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At  the  Lookout 


EXPERIENCE 

• 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  arc  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches,' 


A.  E.  AMES  &  CO. 


Busintss  Establishtd  1889 

MONTREAL 

Toronto  Wlnnlpog  Vanceuvor 
L  Victoria  Now  York  London,  Eng.  i 


MOST  PROMISING 


CONSCRIPTION  IS  ,  ^ 

Ine  Chicago  1  nbuue,  which  has 

TO1<IT  IM  IVITU  favored  isolationism  to  the  extent 

ill  111  IT  I  in  that  it  has  been  referred  to  as  anti- 

I  British  in  the  Canadian  iiarliament, 
17 MDTDC  strong  Cdiionaliy  for 

Llfll  lltC  UvIlClTIC  “  defensive  alliance  between  i  anada 

and  the  United  States.  The  Tribune's 
~  ■  publishers  have  million.s  invc.sted  in 

Founded  on  British  Statue  Other  Canada  in  newsprint  plant.'  in  On- 
A«.  faiio  and  Quebec. 


Chicago  Tribune  for 

A  Defensive  Alliance 


Dominions  Are  Adopting 
Plan 

EQUIPMENT  DimCULTIES 
Efforts  Being  Speeded-Up  to  I 


The  attitude  of  The  Tribune  ds  one 
which  will  be  shared  by  many  other 
interests  for  it  has  been  estimated 
that  tlicre  is  a  total  of  some  $4.- 
OOn.onn.OOO  of  American  (apital  in¬ 
vested  in  this  fount ry.  licsides  ii 
has  been  suggested  it  would  be  bet¬ 
ter  policy  for  the  United 


Supply  Deficiency  —  Facili-  help  defend  Canada  than  fare  the 

ties  for  Production  Being  Ex-  miles”'*'"''  "  **"1 

panded  -  - - 


WIDE  EXPANSION 
OPERATIONS  FOR 
MAPLE  LEAF  CO. 

Milling  Organization  Closing 
Much  More  Active  Year  Due 
to  Heavy  Export:; 

EARNINGS  OBSCURE 

Comparison  With  Last  Year  WiU 
Be  Affected  by  Elxcc.'.r;  Profits 
Tax  —  Cash  Position  Much 
Improved 


Conscription— Not  Confiscation 

In  keeping  with  the  views  which  have  been  expressed  in  The  Financial 
Times  recently  by  public  men,  loaders  in  finance  and  industry  and  eenn- 
omists,  as  to  the  position  of  capital  in  relation  to  any  form  of  conseription 
which  may  he  adopted,  is  the  statement,  of  Uinanee  .Minister  .1.  I».  Ralston 
in  eonneetion  with  the  government's  .speed-up.  national  serviee  program. 
Speaking  of  the  budget  with  its  lieavier  tax  burdens  and  in  relation  to 
measure.s  for  the  conscription  of  manpower  .and  industrial  and  other  re¬ 
sources,  Mr.  Ralston  gave  as.suranee  in  I'antidians  that  their  savings  would 
not  be  affected  by  the  mobilization  mcastirp.  At  the  same  time  be  warned 
against  the  spreading  of  rumors  to  the  contrary — rumors  that  only  did 
harm  to  the  country.  In  this  connection  ho  said; 

"It  has  been  suggested  that  thi.s  measure  will  cause  nervousness 
and  might  produce  hasty  and  ill-considered  action  by  those  who  have 
savings  in  one  form  or  another.  That  idea  fails  enmpletel.v  to  take 
into  account  the  steadfastness  and  the  courage  of  the  I'anadiau  people. 

"An  assurance  that  these  new  powers,  if  granted,  will  he  used  only 
when  it  is  necessary  to  invoke  tliem  in  the  Interests  of  the  national 
safety  is  all  that  is  required  to  allay  any  excitement  or  tipprehension. 
That  assurance  I  give  most  emphatically.  You  .«tiould  completely  dis¬ 
regard  any  rumors  in  the  contrary." 

The  course  heing  taken  at  Ottawa  is  in  keeping  with  that  already 


BUSINESS  BEHIND 
GOVERNMENT  IN 
ALL-OJJTJFFORT 

War  Council  Favored  to  Bring 
in  Still  More  Strong 
Men 

PRACTICAL  CONSCRIPTION 

Gives  Government  Power  to 
Dik'ect  All  Nation’s  Resources 
to  Supreme  Task  —  Britain 
Sets  the  Example 


Toronto  Bureau  The  Financt,!  Time.  |  rcgara  .any  rumors  lo  me  romrary.  l  Special  Corre.pondenca 

Toronto  —  While  net  profits  of  course  heing  taken  at  Ottawa  is  in  keeping  with  that  already  1  Ottawa.— Machinery  is  being  set 

•Maple  lycaf  Milling  Co.  fc  the  year  Great  Britain.  There,  in  the  ennscripiinn  of  wealth,  ns  of  man-  Iqp  ;,s  speedily  as  possible  for  the 

which  ends  .Tuly  31.  ne.vt  wilf  de-  cniphasizcd  that  ''conseription''  did  not  mean  ■■eonfiseaiion  "  ! drafting  of  (  anuda'.s  eitizen  army 

pend  in  great  degree  upon  the  ®'®'^  a.ssuranee  was  given  that  the  savings  of  the  people  would  not  be  i,nd  for  the.  progre.ssive  mobiliza- 


WITH  the  over-running  of  France  |  HOWARD  SMITH  pend  in  great'  degree  upon"  the 

by  the  enemy  bringing  war  clo- |  •  rw,  amount  of  excess  profits  -ax  which 

ser  to  the  Umpire's  boundaries,:  |’||MT| Ml II AT  must  be  paid,  operations  during  the 

there  has  been  a  further  speeding-  I  1  lilUllIU  l\  I  Past  year  have  been  cm  a  much  iar- 

inan  was  Ihp  casr  in  the 

up  of  Canada's  effort  to  lend  assist-  pill  I  fADA  TITV  "’ti'''’  "'a" 

ance  to  Britain  and  to  protect  her-}  FULL  vxililvlll  the  best  year  expericneni  by  the 

self  from  attack  from  without  as  j  _  company  since  1928-30.  The  result- 

«-.ll  from  I  Full  Op.r,tlomP«vaiUng  Since 

Within.  In  that  effort  business  stands  ;  p^H  Persist  Through  some  reduction  in  the  company's 

ready  to  play  a  full  and  even  ■  — ,  .  funded  debt  and  deferred  hank  loan 

greater  part.  Provision  for  the  con- 1  following  the  end  of  the  current  fis- 

scription  of  manpower  should  not  ddi/^cc  cpcixt  '  .  a  . 

. .  -  .  _  1  f  lxlvi>r#0  ObILiv  AVith  siihstantial  /Yonaritv 

come  as  a  matter  of  surprise.  Fori  "hii  biHiMdULiai  excess  rapacitj 

,  „.  I  -  available  to  handle  export  business, 

some  weeks  now  The  Iinancialj  Howard  Smith  Paper  -Maple  Leaf  Milling  Co.  has  been  in 

Times  has  been  presenting  the  piiHg^  Limited,  which  have  been  a  position  to  supply  the  increased 
views  of  busdness  leaders  and  ccon-| fully  occupied  since,  last  fall,  con-  export  demand  for  Canadian  flour, 
omists  feeling  that  it  was  important  j  tinue  to  operate  at  capacity,  with  a  demand  which  has  increased  ran- 


upon  thepttd  assurance  was  given  that  the  savings  of  the  people  would  not  be  i,nd  for  the.  progressive  mobiliza- 
'ax  which  '  "'here  the  government  decides,  iu  the  national  interest,  that  pri\ .ate  tion  of  the  country's  material  re- 

iurinc  the  '  tequired  for  military  purposes,  there  ha.s  been  assurance  that  jsources.  The  national  registration 


must  be  paid,  operations  during  the  f"''  military  purposes,  there  ha.s  been  assurance  that  |Sources.  The  national  registration 

past  year  have  been  on  a  mneli  iar-  l'^*'''^  "  y'*efl>iate  eompensalinn.  And  in  the  mar.«halling  of  tho  conn-  I  which  will  be  coninienced  at  once 
get-  scale  than  was  the  ra=p  in  the  r'''’’'  fmancial  resources  these  will  he  repre.sonied  in  the  form  of  govern- jwill  guide  the  authorities  in  their 


HIGHER  PRICES  SEEN 


year  ended  .Inly  31,  193r.  which  was 
file  best  year  expericneni  by  the 
company  since  1928-29.  The  result¬ 
ant  strengthening  of  the  company’s 
cash  position  will  m.ake  possible 
.some  reduction  in  the  company's 
funded  debt  and  deferred  hank  loan 
following  the  end  of  the  current  fis¬ 
cal  year. 

YVith  substantial  excess  rapacity 


ment  loans  with  interest  at  relatively  attraeii\e  rate.s. 

How  First  $175,000,000 
War  Money  Was  Spent 


great  task.  It  will  provide  a  nation- 
Iwide  inventory  of  <  anada's  maji- 
hnod.  with  qualifications  of  each 
per.soii  roeorded  .so  that  the  most 
effcctivo  distrilmiion  of  manpower 
tan  lie  made  for  the  ranks  of  the 
army  and  for  war  Industry  and 
other  rs.seiitial  services.  The  vast 
majority  of  the  people  of  Canada 
liave  unquestionably  approved  and 
fliave  taken  comforting  assurance  in 


IM  Dp^pMT  views  of  busiiness  leaders  and  ccon-jfully  occupied  since,  last  fall,  con-  export  demand  for  Canadian  flour, 

vlivl  ill  llLlvJLilll  omists  feeling  that  it  was  important  ' Gnue  to  operate  at  capacity,  with  a  demand  which  has  increased  Can- 

.I,-,  v.r.l®'ery  indication  that  capacity  oper-  adian  exports  hy  19.8  per  cent  since 

VFAUQ  ON  PI?AIDTI7Q  ^  P  P  •  R  lations  wm  be  maintained,  at  least  -Yugust  1,  1939.  In  a  normal  year. 

1  iu/lliU  I/ll  1  lliillilLltJ  prepared  for  such  a  step  and  fhat  summer.  Ylaple  Leaf  Milling  Co.  handles  some 


*f  mm”'"  } Purchases  of  $200,000  Or  More  Made  With  27  Companies  this  time  of  »iationni  emergency  in 

a  position  to  supply  the  incroas  ed'  Having  Investment  Interest  —  $1,000,000  or  More  ijj^^  RoveV"nmenr"plon;ir.'”  p'ow^^^^ 

rKa^d""N)MiJh'hL^n"rraaed'rh^^^^^  Spent  With  9  Companies  ' 


A  total  of  27  Canadian  companies] 31 
in  which  there  is  some  investment ,  b 


fnii.script  niaten.'ii  re.sources  and 
manpower.  It  is  the  most  effec¬ 
tive  way  that  litimnn  ingenuity  can 


they  should  appreciate  the  distinc- !  One  of  the  most  important  sales  |  23  per  cent  of  Canadian  flour  ex-  interest  were  in  receipt  of  contracts  GOO  placed  during 


110.71G.  practically  al'.arronnted  for  p^,,alitv  of'.sac- 

by  one  order  to  the  value  o  5S.299.- , relation  to  life  and  prop- 


Li^ht  Rains  and  Ideal  Growing 
Weather  Have  Been 
General 

FOOD  SUPPLY  FOR  EUROPE 

Special  Correapondence 


"conscription”  and  periods  in  the  fine  paper  industry  port.s  and  there  is  no  reason  to  be-;  from  the  Canadian  government  to  ^conies 


Steamship  Ivines, 


"confiscation”  so  far  as  private  pro¬ 
perty  is  concerned. 

People  Take  Conscription  j 

In  War-Time  Stride 


riiice  in  relation  to  iite  aud  prop 
erty.  As  explained  by  the  prime 

I  is  in  the  spring,  especially  in  lieve  that  it  has  not  maintained  its  >  the  value  of  over  ?200.0n0  during  |  w  hicli,  through  its  Davie  Shipbuild-  no't*”he^"*ronfin'ed  *^"0 

•March,  and  this  year  new  business  proportion  of  the  increased  business  the  first  seven  months  of  the  war. )  ing  stib.si(iiary,  has  contracts  t-'M'!!- :  government  will 

placed  on  the  books  was  well  available.  :Of  these.  9  companies  had  business  ;  ling  $7,42G,0Sn;  only  2  contracts 'p.j\.p  pfj^ve.r  equally  to  take  proper- 

ahead  of  a  year  ago,  and  sufficient  In  common  with  the  larger  mills  placed  w  ith  them  to  the  value  of  made  up  this  total,  'noth  placed  clur-i,j.  wealth  '  natural'  resources 


Uo  keep  the  mills  busy  for  some  in  the  industry.  Maple  Leaf  Milling '  ?L900,dOn  or  more.  j  ing  the  month  of  January,  one  for 

In  War-Time  Stride  ;time  to  come.  plants  have  operated  at  or  near  ca-|  A  record  of  rontracts,  published  $.5,702,400  and  one  for  Jl, 723. GSO. 

V,-  vi  .  rs  -  Despite  increases  In  certain  cost  pacit.v  since  September,  1939.  and  on  :  by  the  Department  of  .Munitions  and:  Canadian  Vickers  received  war 

Assurances  w-hich  have  been  Sl'cn  | though  price  increases  two  occasions,  through  October  and  :  Supply,  which  gives  details  of  all :  busines.s  to  the  value  of  .$4,832,039. 
by  the  Prime  Minister  and  Finance  jhave  been  general  in  the  United  November  and  again  in  February,  1  e'fder.s  placed  by  the  Defence  Pur-  One  shipbuilding  contract,  placed  in 


and  industry  to  tlie  defenec  of  Cian- 
ada.  ’ 

Follows  British  Example 
The  bill  is  founded  on  the  Britsh 


Winnipeg  —  Fears  that  the  wes- 1  Minister  Ralston  have  been  reflect- ,  State.s,  there  have  been  no  recent  both  6,000  bbl.  units  at  the  Port  Col-  chasing  Board  from  July  14th  1939  January,  to  the  value  of  $4,561,920  ac- :  fl*Gotc,  and  similar  measures  are 
fern  crop  with  its  scanty  reserves  I  ^  comparatively  stable  market  ' price  adjustments.  Follow-  borne,  Onf.  plant  have,  been  oper-*  to  Octot)er  Jl.st,  1939  and  by  the  ■  counted  for  the  bulk  of  this  business,  process  of  adoption  or  projected 

of  moisture  would  experience  an  I  _  .  .  k  j  .j  •  k  'ng  further  advances  in  stilphite  ated  24  hours  daily  10  bring  the  War  Supply  Board  from  .November ,  Marine  Industries  obtained  one  ship-  'o  Australia  and  N'ew'  Zealand. 


acute  set-back  in  the  June  period 


for  Dominion  bonds  and  in  the  ab- 


pulp  quotations,  however,  some  up-  company’s  daily  production  up  tc 
I  ward  adjustment  in  price  schedules  capacity  of  I6.0nn  bols.  Prior  to  Oc- 


have  been  dissipated  from  the  sence  of  anything  like  panic  dn  re-jward  adjustment  in  price  schedules  capacity  of 

Rockies  to  the  Ontario  border.  In-  gard  to  savings  deposits.  Just  what  }for  fine  paper  in  i  anada  are  prob-  tuber,  1939^ 

stead  frequent  light  rains  and  ideal  np,i„n  ho  weressarv  under  the  Giture.  units  had  n 

crowing  weather  has  nourished  and  ^‘=Gon  may  ne  necessary  unaer  ine  ^ 

strengthened  the  young  grain,  the  conscription  bill  will  be  decided  to  pj^j^g  requires  for  paper  ,j, 

conditions  improving  materially  as  meet  developments.  The  step  that  lunanufacture.  and  in  fact  has  a  smal’.  Long  lad 

the  month  advanced.  Now'  it  is  vir-  has  been  taken  is  to  give  wide  pow-  surplus  which  is  being  sold  at  pres-  power  w  hic 

tually  assured  that  the  crop  will  grs  to  the  government  to  take  eare,‘'«t  advanced  prices.  The  company,  justments  ol 
emerge  from  the  iioinially  hazard-  ,  ,  however,  at  present  lo-es  the  bene-  'iniU.htcHnoc. 


1  emerge  fiom  the  iioinially  hazard-  ,  .  ..,.,1  however,  at  present  lo-es  the  bene- 

,  .  ,,  of  any  and  every  emergency  and  to  I-  •  1  , 

I  oils  monin  of  June  in  excellent  ^  .  ,  iGt  of  the  pulp  increase,  in  sales  of 

shape  and.  in  many  areas,  with  insure  that  the  nation's  resources  ; pyip  jg  ,|^p  form  of  paper, 

moisture  reserves  sufficient  to  pro-  are  employed  to  the  maximum.  Fol-  ;  Earnings  for  the  full  year  must 


vide  for  dry  eonditious  in  the  more  lowing  this  action  less  talk  is  being  he  dependent  on  possible  future  Upj;o  45p  m' $1,323,789,  Net  profit  iii 


!  advanced  stages  of  growth.  government.  Thc'f^f  changes  To  date  earn-  ,ho‘current  year”  should  exceed  that 

^  Hopeful  as  the  outlook  appeared  calling-in  of  such  men  as  H.  R.  Mar- iLfprob^abie  a  ^in  wi  l^^ 

Pm  the  mid-June  period,  the  West  .  _  ,  ,  ,,  ^  ^  x  i  proudoie  a  ^:din  ^in  ne  snown  profit*;  taxes  which  can  onlv 

I  learned  with  deep  satisfaction  of  the  Colonel  Magee,  G.  €.  Bate- |for  the  full  year,  even  after  heav-  determined  after  ihe  Federal 

V  liberal  rains  which  swept  t’he  pre-  man  and  others  recognized  for  their  I *cr  deductions  due  to  the  war.  budget  has  been  brought  down, 

rariously  dry  northeastern  territory,  initiative  and  resourcefulness,  has  ,  j"'’’  ‘■'’’’’f’®"''  Working  capital,  ns  determined 

The  rains  to  a  great  extent  restored  ^g„g  ^^g^  ^  public  which,  3^663""rZ"mm"ih'ar^^^^  wiif  the  securing  the  first 

This  expansive  and  normally  highly  ...  .  ,  x  1  r  o-j.nno  <  nminon  snaics  wiin  inc  ,nnrtgage  bond®  is  alroadv  well  in 

productive  stretch  of  country  from  despite  the  vote  recorded  only  a  few  best  earnings  period  the^  late  'j.f  .$2.ono;oon ,he 

Prince  Albert  right  down  to  Ihe  months  ago,  is  not  in  the  humor  to,  months  of  the  year,  bmee  the  end  ap,.gg,„pnt  ^vide  with  bondholders 


company’s  daily  production  up  to  1st.  U'Jb  to  March  31st.  1940,  shows  ,  building  contract,  in  .January,  valued  There  is  some  difference  of  opin- 

capacity  of  16.0on  bols.  Prior  10  Oc-  'hat  war  purclia.ses  on  account  of  |  at  $3,991,680.  Noorduyn  Aviation  had  , ''m  on  the  failure  to  conscript  man- 

tober,  1939^one  of  tlm  Port  Colborne  the  I'anadian  government  during  '  business  valued  at  $3,441,475,  largely  power  for  oversca.s  service.  Corn- 

units  had  not  been  ’n  operalion  fi>>'  that  period  reached  an  aggregate  va- '  accounted  for  by  one  contract  placed  measures  relate  only  to 

eight  years.  ’  !  lue  of  $176,152,714.  I  during  Januarv  for  $3,002,000  while  in  Canada  or  Canadian  wa- 

To  Rodppfi  SoiHP  Uonde  ■  'Y  notable  fratuie  of  the  record  Fleet  Aircraft  received  contracts  tol'®'"^-  Against  mobilLzation  for  over- 

inn  c  larU-int'’ in  nfM-r-,:ii  r.xi  nin"  tligi,  conirai  v  to  wh.at  might '  thc  valuc  of  $3,.323,872  most  of  w hich  units  is  the  pledged  word  of 

nower  w  hich  necpsc:i>^''-.rt  1  h o ' ''  expected,  value  of  war  Was  represented  by  ’  01  clc’s  tor  air-  'he  government,  as  well  as  the  mel- 

iustments  of  its  bndn'd  ^nri  innkin-  purciia.dng  did  not  show  a  steady ,  planes,  both  placed  in  January  for;""'’moly  record  of  the  handling  of 
indebtedness  •  .-/f  ■  expansion  in  the  first  7  month.=  of }  $2,191.71.;  and  $J.'i;8,6',-5  respcctivcl.v.  I'h-  con.scnptian  question  during 

earned  Tne’i  nr.i'w  o'f''  $  >0 1 ',V' '  “n  I'  '*'  ‘  onflic-.  Orders  placed  in  Seji- ;  DeHavilland  Aircraft,  with  con- ^'m-e  the  last  war  which  has 
the  year  ended  I  . ir  »,  Uv-'r,  ’  tembcr  were  more  or  less  nor.liginle  tracts  valued  at  $2,082,866;  and  St.  "'e  word  'conscription"  an 

wnrurnt  e.r,  oxt  -vie  at  less  than  $1,000,000  in  value.  John  Dry  Dock  with  $1,770,645  round- ,®>mo.ct  sini.sicr  sound  to  Canadian 

SOS"  450  to'  $1  "S'l  Net  nrofii  iii  ’’h*’''*'  "as  a  sharp  rise  in  October  od  out  Ihe  group  of  loading  com- ; ''ars.  9  he  essential  feature  of  the 

1,  ’lei  J  ^  t  to  over  51^5.000. (Hmi;  a  wide  declin**  panies  which  wore  recipients  of  ship- , manpower  for  the 

nf  r  r  n  November  and  kgain  in  Decern-  building  and  aircraft  contracts  total- ^hof^nce  of  Canada  is  that  at  this 

eesi  profits  taxes  whieTcan  o"ni;  her  when  orders  had  a  total  value  ling  over  $1,000,000.  Cut  of  the  mil-  ^'afful  time  when  Canada  Js  faced 


To  Kedeein  Some  Honds  :  a  n 

Long  lacking  in  noruial  earning 
power  which  necessi'a'ed  two  ad-  ' 

justments  of  its  bonded  ^nd  b, inking  P’-Ji'cha 
indebtedness,  .Majjle  c.iaf  Milling ; 
earned  a  net  profit,  of  $.191,023  in,  ' 
file  year  ended  JuI.t  31.  1039.  and 
working  capital  was  improved  by  : 


Federal' $7,000,000.  Piirch.isin 


dollar  elass  among  shipbuilding  "iGi  dire  peril,  the  men  of  (  anada 


budget  has  been  brought  down. 
Working  capital,  n.s  determined 


Dauphin  district  of  Manitoba.  More-  tolerate  further  political  dilly-dally- 
I  over  the  precipitation  came  before  w’ith  the.  future  of  the  nation  at 
any.  serious  damage  had  been  done.  ,  . 

The  hay  crop  will  be  lighter  in  this  ‘ 
area  where  fodder  shortages  have  Conscript  Services 
rarely  been  experienced,  hut  the  ^  » 

gram  has  been  given  a  big  lift.  Of  Big  Men,  Too 

X  rroniising  Outlook  In  the  Cabinet  Air.  Ralston  and 


of  last  year,  outstanding  stork  ha.s 
been  increased  through  addition  of 
1,100  preferred  .shares  and  3.173 
common  shares,  due  to  the  ex¬ 


mortgage  hond.s.  !.■;  already  well  in 
excess  of  $2,000,000  and.  under  the 
agreement  nvide  with  bondholders 
and  bankers  in  May.  1939.  an.v  work¬ 
ing  eapitsl  over  $1,750,000  at  ihe 
end  of  any  fiscal  .voai-  j,g  jn  fip  pp. 


I'l)')  - 
.Auffu.'l  .  . 


change  of  Howard  Smith  stock  for  ^^'''rf'rfrrred  ha'"  Gctnb.- 

stnrV  nf  tVio  'J-  .  .  aid  rcduction  in  deferred  banv.  lo.an  >«ovr-m 


*■  3,120.50; 
3.855.240 
3  5.028.050 


(Continued  on  Page  5.) 
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grain  has  been  given  a  big  lift.  Of  Big  Men,  Too  Smith  Chemicals. 

X  Proniising  Outlook  In  the  Cabinet  Air.  Ralston  and  ^  Seek  Appe, 

Few  Westerners  have  ever  seen  Ylr.  Howe  are  now  getting  action, } 
the  prairies  as  a  whole  look  more  and  if  the  spirit  they  are  show  ing  g 

promising  than  they  do  today.  In  jg  maintained,  less  will  be  tTh^Power  Pa 

the  aggregate  the  !  about  the  delays  of  the  earlier  judgment  of  .Mr 

the  meteorological  records  show,  and ,  nionths  of  the  war  -  delays  for  of  the  Ontario  h 

they  rearhed  soaking  proportions  w-hich  Ottaw-a  and  the  British  ™nm  anv"'sh 

where  they  wrie  most  needed.  The  ernment  have  had  to  share  respnn-  ^  no^ 


stock  of  the  subridiary,  Howard 
Smith  Chemicals. 


Seek  Appeal  On  Abitibi 


•e  showing  ,  Toronto  -  Application  for  leave 
be  heard  has  been  entered  by  Abi-  o„, standi 

lie  iieaiu  Power  &  Paper  i  o.  acamst  the  '  ,  ex  c-in -on  chai 

he  earlier  judgment  of  Mr  Justiee  Muidietn.,  rtured' t“o  $3.n’nn'onh 
delays  for  of  the  Ontario  Mipreme  i  oiiim  I  he  . 

judgment  provided  that  assets  of  ; 


in  the  proportion  of  70  per  cent  of 
,eueb  excess  for  redemption  of  bonds 
and  30  per  cent  for  reduction  in 
bank  loan.  .No  dividends  ran  be  pnm 
on  preferred  or  rommon  shares, 
however,  until  first  mortgage  bond.s. 
presently  outstanding  to  the  amount 
of  .$4,620,500,  shall  h.ave  been  re¬ 
duced  to  $3,000  000  and  then  only  if 
working  capital  is  maintained  at 


.  Deccinlirr 

k'  '040  - 

lnnunrv  . 

in  r'*Hruary 


the  company  should  he  advertised] 
for  sale  hy  next  October  for  the ' 


(Continued  on  P.age  4) 


-on!  weather  has  permitted  the  maxi-  I  However,  with  the  greateiM,enefi‘t  of  first  mortgage 

mum  absorption  ann  has  given  a  i- ,  ,  .  .  i  * 

tality  to  the  stems  which  will  he  an  imparted  toners. 


;set  as  the  season  advances.  the  war  program  hy  the  men  re-  | 

Alw  ays  prone  to  optimism  the  West  ferred  to.  there  undoubtedly  i.s  a| 
day  visualize.s  2i„i2.i.OOO  oeres  g,. owing  feeling  •on  the  part  of  the} 


today  visualize.s  2i, 32.1.000  •yro!'  growing  feeling  .on  the  part  of  the 
sown  to  wheat,  almost  entirely  heal-  ,  , 

thv  with  a  roa.sonahle  prospect  that  P"'”"'' 


(Continued  on  page  4) 
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ability  who  might  be  "drafted"  for 
public  service.  It  is  to  that  end  that,  i 
short  of  a  Union  government,  some  i 
(Continued  on  Rags  4) 


COURAGE  and 
CONFIDENCE 

Vigorous  speeding  up  of  Canada’s  war  effort 
demands  the  fullest  mobilization  of  manpower 
and  materials.  Every  pha'se  of  Canada’s  activity 
is  affected  ...industrial,  economic,  financial. 

Confidence  must  be  the  watchword  of  the 
investor  . . .  confidence  in  the  future  of  this 
Dominion.  Investors  can  do  more  than  retain 
their  present  holdings;  they  should  employ  avail¬ 
able  funds  to  help  stabilize  the  "securities  front.” 

Let  us  look  forward  now  with  courage  and 
confidence . . .  courage  in  the  justice  of  our  cause, 
confidence  based  on  this  nation’s  great  natural 
resources,  its  recuperative  powers,  the  inherent 
strength  of  its  people,  and  their  proven  ability 
to  survive  dark  days. 

Nesbitt,  Thomson 

AND  COMPANY.  LIMITED 

355  St.  James  St.  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Smelters  to  Pay  Extra 

Dividend  of  50  Cents 

rnnsniidaterl  Mining  A-  Smelt¬ 
ing  I  o.  of  Canada,  Limited,  lias 
declared  an  extra,  dividend  of 
50  cent.':  on  the  lapital  slock 
alone  with  the  regular  semi¬ 
annual  dishursemeni  of  50 
cents,  both  payable  .Inly  15.  to 
shareholders  of  record  .lime  22. 

On  December  30  last  year  the 
company  declared  an  extra 
dividend  of  $l.oii  per  share 
along  with  the  regular  semi¬ 
annual  dividend  of  50  cents 
bringing  the  year'.s  payniems 
to  $2.00  per  .share,  which  com¬ 
pared  wit'a  $2.50  in  1038  when 
$1.50  was  paid  in  extra.. 


Canada* s  War  Purchases 
Being  Stepped  Up  Sharply 


really  got  underway  at  the  begin-  and  aircraft  companies  were  nat ional  ;Gt  for  service,  will  receive  military 

ning  of  this  year,  tlm  firs’  3,  months  (Continued  on  Rage  5.)  occasion  arises 

of  1940  seeing  orders  pi’acod  to  an  _  .  .  _  I'hf."  will  bo  able  to  meet  the  cne- 

aggregate  value  of  mere  t'haii  $110,-  npt  |  TFY  milA&Tr  jny  on  equal  learns  in  defence  of 

ZZ  ZZ  ,t '7;7;rs.  t  BELL  TELEPHONE 
,1,0. n  ho, <.,1,1.:  ,  BUSINESS 

.  5  3.120.505  */VtUH1UUU  pre.sent  program  of  enlistment  de- 

September  !•' .  —  -  *  imands  expansion,  as  it  will,  there 

WemU';:;:'.::r'.;;:;;:  r4:2n:8n  New  InstaUtions  Well  Ahead  of  on  a 

nTcewh'-r  .  8.003.258  ,  ^  r-  •  LI  sj  ''"luntary  basts  from  the  ranks  of 

,r,4n  ,  Last  Year  —  Lamings  Hold  the  citizen  army  for  any  forces 

-J,-""'-''  .  Despite  Higher  Taxes  f"--  'hfaTe  of 'the  war. 

Mr/rr'’'  . - !  35,088:422!  this  turns  out  not  to  be  the  ease. 

'  '  ~  ,  ,  '■f'f'  voice  of  Canada  \fill  speak.  In 

.Virplones  and  Ships  New  telephone  installation-’,  and  a  ,iay  when  oblique  thinking  is  lit- 

Groatesf  contracts  from  the  point  'one  distance  revenues,  of  Bc.l  (|p  short  of  criminal  there  can  be 
of  view  of  value  have  been  placed  lelephone  Co.  of  Can-ida  continue  hardly  a  (  anadian  who  does  not 
of.  cour.sp.  with  shipbuilding  and  show  the  sliarpeist  improvement.  :  ppalize  th.-it  the  front  linz  of  de- 
.iircvaft  producing  companies.  Fair-  "'P''  ."ear  before,  in  some  con.sid- , f^nee  not  onlv  for  Canada"  but  for 
child  Aircraft  leads  the  list  with  erahle  time  reflect  ion  cif  the  higher  ipypry  p-tizm  in  the  Western  hemi- 
eontvacts  for  a  total  value  of  $S.-  fa'e  of  economic  activity  in  (  anada.  I gpi,(,re  is  Great  Britain.  There  is 

- -  - - - -  — . -  .  ^  rospecis  fill  busines.s  diir  ng  the  mof  g  soldier,  .-ailor  or  airman  who 

jhalance  of  the  year  .-ire  deemed  his  life  in  Britain  in 

-  'fiivorabie.  although  some  adverse  hour  of  inal  that  will  not  die 

MUrCnClSCS  "'"^tier  of  telephone  in-  ig  qpfpnce  of  Canada  .is  well 

St, -illations  may  ri-mlf  with  tho  imt-  gg  ,.ountrv. 

-  -f  #  f  ■  CL  tiiig  into  effort  of  the  priqiosi-d  tax  ....  ,, 

3u  UD  OhCLTDiy  ""  lelephonos  in  the  city  of  Mont-,  ,  . 


$35.14h,-|2  i 
4n.')2').T8)  ] 


r-  •  LI  sj  'oluntary  basts  from  the  ranks  of 
Last  Year  —  E-amin^s  Hold  the  citizen  army  for  an.v  forces 

Despite  Higher  Taxes  ' theatre  of  the  war. 

If  this  turns  out  not  to  bo  tho  rasp, 
~  voiro  f»f  Canada  \fill  speak.  In 

New  telephone  installation-’,  and  g  qgy  when  oblique  thinking  is  lit- 
ing  distance  revenues,  of  Bc.l  (|p  ghort  of  criminal  there  can  be 


I  During  the  past  few  weeks,  orders  companies  snortiy  will  oe  woiKing  'this  'J'  looking  confidently  to  the  do- 

|for  war  materials  hate  been  placed  '-n  tank.-.  Already  30ii  medium-liglit  ’t.ax  chan-  "unions  for  all  the  aid  they  can 

'from  Ottawa  with  1  anadian  indur-  l.rit  isli  type  tanks  have  been  ordered,  '  Hi-bcr  taxes  -ilroadv  Inve  "'"f-  '  an.ida  ;us  well  ns  the  other 

tries  on  a  scale  not  seen  in  this  t loni  t  anadian  Loconiot ivr.  .Montreal  I ,r  offset  .sa'vin-  result'ing  dominions  is  responding.  The  bill 

:  country  since  the  latter  part  m  '.ncoiiiotivo  and  the  Angus  shops  of  1  refunding  operation  '"'"'’■liz*'  her  resources  is  the 

World  YVar  I.  Alany  contracts  li:i\o  ■  nnauiaii  Pacific.  In  addition  to  g,og,  effective  measure  that  could 

been  placed  in  behalf  of  the  Kriti.b  liiese  companie.”,  railway  equipment!  earnings  wliicli  will  he  adopt, vi.  and  British  leaders 

government,  without  formal  insi rue-  iilants  and  others  may  be  iue.s.srd  ■  eurrent  dividend  pav-  have  -.oiced  their  gratitude.  Canada 

tions  from  London,  because  of  the  into  production  of  similar  maehuies.  1  ,,  {inniiallv  -or  at  least  '-s  intern  ifying  her  war  effort.  As 

realization  that'  Britain  now  will  I'artieular  attention  is  heing  paid  g^,  profits  as  last  vear  jg  ‘a  explained  hy  acting  minister  of  na- 

need  from  Canada  all  the  war  sun-  to  development  of  i  anad.i's  airplane  ,.pgg„nap,f,  pyppctation  pa-iiciilarlv  '''’""1  defence,  C.  G.  Power,  the 
plies  she  can  get.  Canada  itself  may  inodiiction  industry.  I'leet  Aircraft  present  trends 'in  -mss  re  T'otiiitry  has  over  lio.onn  men  un¬ 
spend  something  like  $l.nno.niio,iiii,i  i.s  rmhing  production  of  200  new  ^-pg„p„  pp  maintained  Gain  in  tele-  'iPf  -'irms  either  at  home  or  abroad, 

on  the  war  during  the  current  fiscal  Fleet  6"  trainers,  so  that  they  can  tie  ,  ,  instai'ation.g  to  date  i.s  weii  30,000  more  are  being  enrolled  for 


companies  shortly  will  be  working 
on  tank.-.  Alroadv  300  mediiiiii-liglit 


rieci  on  niimtier  or  teiopnone  in-  ig  qpfpgpp  of  Canada  as  well 

[allations  may  rc’iilt  witlithoimt-  gg  j,ig  own  country 

iig  into  effect  of  the  proiiosc-cl  tax  ,, 

n  icleplionos  in  llir  city  of  Mont-,  Aiilinc  (he  F.nipire 

^il,  I  Britain,  liolding  the  last  great. 

Larnings  estimates  for  this  year  (  hrislian  civilization. 


'from  Ottawa  with  Canadian  indur-  Brit  isli  i.>pe  tanks  hat  e  been  oidered, 
tries  on  a  scale  not  seen  in  this  fioni  t'anaditin  Locomotive.  .Montreal 
country  since  the  latter  part  of  '.oconiotivp  and  the  Angus  shops  of  i 
World  YVar  I.  Alany  contracts  lia\o  '  nnatlian  Pacific.  In  addition  to 
been  placed  in  behalf  of  the  Kriti.b  liiese  companie.r,  railway  equipment  ! 


I'artieular  attention  is  heing  paid  g^,  profits  as  last  vear  i.s  a  explained  by  acting  minister  of  na- 

ii.  development  of  l  anad.i's  airplane  ,.p.,gonable  expectation,  piiriiciilarlv  'i'’nnl  defence,  C.  G.  Power,  the 
iHodiiction  industry.  1  leet  An  ci  aft  present  trends  in  gross  re- P’'"'"""-''  has  over  llo.onn  men  un- 

i.s  rushing  production  of  200  new  pp  maintained  Gain  in  tele-  'If''  arms  either  at  home  or  abroad. 

Meet  ii"  trainers,  so  that  they  can  tie  p)„,g,,  iggtaliations  to  date  is  well  .•''"-hho  more  are  being  enrolled  for 


year.  French  government  coniniii-  'i-sed  earlier  than  originally  roniem-ig 


ments  in  this  country,  it  is  expected,  plated  ni  the  air  pilot  training  pro- 


Inbovp  the  20c;. 


will  be  taken  over  by  Britain. 


arain  n<>v  planned  to  get  under  wa,\ 


lnerea.se  reported  'he  third  and  fourth  division  ,and 
j  (Continued  on  Page  4) 


Serve  by  Saving 

Buy  War  Savings  Certificates 

This  is  your  opportunity  to  help  Canada’s 
war  effort.  Loan  Canada  your  money. 

For  every  $4.00  Certificate  you  purchase 
now,  you  will  receive  $5  00  seven  and  one- 
half  years  hence. 

Full  information  upon  request. 

McLeod, Young.Weir  &  Co. 


LIMITED 

276  St.  James  Street  West,  Montreal 

Officts  0t  Ttrtnti,  Mtntn»i,  Ottsvs,  Hrnnilttn,  Ltndm, 
Ctrrtsptndtnts  m  Nnr  Ytrk  and  Ltndm,  England. 


It  is  antieipated  that  a  number  c'  'h>s  summer.  National  Steel  1  ar. 

w'liich  has  been  working  on  orders 

— . . . . -  - . .  for  2611  l.ysanders  for  the  British  and 

I  anadian  governments,  is  reported  to 
V  he  planning  to  turn  to  maniifacuie 

IlA  of  Harvards 

Inabiliiv  to  get  engine.^  and  p.irts 
ml  i  t’-ir  airplane.s;  from  Britain  is  forcing 

y  i  .airplane  m.iiiufacluring  comii-anies  to 

^  revise  I'dan.'’,  .uid  to  sw  itcli  to  produc¬ 

tion  of  .-Nmerican  type  idtines.  DeHa-  j 
Co-yi*-!  A  '  liland.  whicli  is  making  401  trainers, 

^  *0  h.ive  arranged  to  get  Monasrii  eii- 

!  :;  lies  from  California,  to  he  used  in- 

,!»  V^cniUCdLCS  ,  ^jpgj)  Briti.Mi  engines.  Tlie  Avro 

I  .\n.son  I raiiicr.-:.  wliich  were  to  ha\e 

y  to  help  Canada  S  ,  l^.pg  g,g,|(,  largely  in  Brilain,  are 

lada  your  money.  }  ,,,  i,,.  P.mdi  in  Canada,  and  w  ill 

cate  you  purchase  j  h,  i„,w,  :cd  b>  iio-incs  pnrclia.scd  liy 

5.00  seven  and  one-  |  Itn-  Canadian  fo'.c;  iimclil  I  rom  llio 

j  I  iCicil  Stales,  li  is  probalile  Cana  : 

uiaii  \-’->icialcil  Aiinall  will  swllcti 

upon  request.  !  in  .  . . .  \incricail  1>1>C  bom- 

I  l.l 

M  'I'locc  plai.l.’  ]iiodu>  ill",  anti  lank 

TT  ClK  &  Wwa  I  and  anlt-airci’an  slicll.-  Ini'  till'  Ciiil 

D  i  cl  Kiiigdnin  li;i\c  icceiillv  inen-ased 

t  West,  Montreal  i  milinii  lyv  nnc-Iliird.  ami  wlicri  rn;- 

tta»a,Hamilr,n,Landan,  1  iher  plani  addllions  imw  under  way 

andL,nd«.  Fn.UnJ  !  a  10  cniil  plcl  <>d  prc.seiii  oni  pill  w  1 1 1  be 


eiai>l>  cNjinided.  i 
(I  onumied  on  page 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

lioiviiTsriOM  Securities 

OaRFQEATION  UHIXED 

TORONTO  MONTREAL  WINKIP£C  VANCOUVER  NEW  YORK  LONOON.  «Nq» 

27S  St,  Jamec  Street  Wemtp  Montreal 


Wluf  tUu.  lankiiUoi/lA  Ae 

rOUB  BANK 

!,  XJaquesdoned  security^help* 

ful  banking  counsel— >unex» 
■  il»  celled  facilities  in  every  depart* 

^  11  i  ment  of  domestic  and  foreign 

p-  11  L  banking  service  during  122 

I  years  otsuccessful  operation. 

**  ^  savings,  for  business, 

—  J  iwy^l  U__:  farming  and  personal  loans,  for 

.„  .ffWMK.jji  sQtZZ_  travel  funds,  for  aedit  and  transfer 

'  'I*  1  —  operations,  for  import  and  export 

transactions,  for  bnandog  domestic 

BANK  OF  MONTREAL 

ESTABLISHED  IS17 

A  MILLION  DEPOSIT  ACCOUNTS  DENOTE  CONFIDENCE 


_ _  THE  FINANCIAL  TIMES,  MONTREAL.  JUI«  21.  IMd 


“mV 

IS  NOT  LIKELY  .  ^ - _ 


-  _ _  A  Suri'ey  of  the  Perplexing  Situation  Through  the 

Larger  Holders  of  Securities  World  in  War-Time 

Reported  to  Bo  Retaining  - 

TTimIv  Fr  O'  ®'  ARCHIBALD, 

*  no.r  rlOlQUIgS  ,1,^  Pulp  a  Paper  Msfailna  of  Canada. 

EARNINGS  EXP.\NDING  I  A  of  the  world-wldo  portant  place  from  consldorattoas  of 

I  ^  rulpwood,  woodpulp  and  paper  quantity,  eaey  collection,  and  ueabll- 1 
~  ,  situation  and  lt.s  effect  upon  Cana-  Ity.  'i'he  balancing  of  the  favourable  | 

,3les  of  t.  n  .  Lindsay  &  Cora-  industry  and  trade  Is  not  an  and  unfavourable  features  of  these  | 

pan?.  Llmued,  for  first  rnontus  easy  one.  There  are  many  com-  conditions  can  only  bo  effected  as  i 

of  eurrent  fiscal  year,  ended  May  ‘  pHoaflons  that  present  themselves  at  time  makes  the  unpredictable 

31,  were  up  more  than  20%  over  Klanco  ;ind  others  which  will  evident. 

like  period  of  lust  year,  with  Per-  themselves  as  soon  as  In-  Einopfeps  and  Imnorters 

centase  increase  In  net  earninss  vestigation  begins  and  as  long  as  It  ^-^POftera  and  Importers 

much  sharper  than  the  gain  In  ,  j.„„tinuoe.  Such  obvious  difficulties  present  a  general  picture  of 

gross  revenues.  In  fact  should  the  :  ,,.^„  yrtation  facll-  Pre-'var  origins  and  destinations  of 

Improvement  In  business  be  even  f,e<iuent  changes  in  foreign  paper  product.s,  a  list  of 

reasonably  maintained  over  the  „,,.hnnpo  ,r™o,.„rr,nnKii  mn.  i  the  important  exporters  and  Import- ' 


Ie^nce^ 


/ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS, 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


Stolco  Is  the  ii.inie  of 
Canada's  hinbost  quality 
fence  products. 

Ouality  material  barked 
bv  a  service  lo  assist  in 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


of  .  urreiu  fiscal  year,  ended  May  i  pip-atlons  that  present  themselves  at 
31,  weie  up  more  than  20%  over  glance  ;ind  others  which  will 

like  period  of  lust  year,  with  per-  p,j,sent  themselves  as  soon  as  In- 
centage  increase  In  net  earnlngf  vestigation  begins  and  as  long  as  It 
much  sharper  than  the  gain  It . .  s„ph  nhvm.i.  difficulties 


Dividend  Declarations 


Acme  Glove.  Preferred  . 

Agnew  Surpae,.  Preferred  . 

Algoma  Steel.  Preferred  . 

Asbestos  Corporation  . 

Do.,  Extra  . 

Associated  Breweries  . 

Do  ,  Preferred  . 

Bank  ol  Nova  Scotia  . 

Bathurst  "A" . 

Beattie  Brothers.  2nd  Preferred. 
Belding  Corticelli.  Common  .  .  .  . 


^  early  Div. 

Date  Record 

Paid 

Paid 

Rate  Declared 

Payable  Data 

1940 

1059 

$ 

s 

S 

» 

3  Art. 

July  2  Jun.  If* 

6,50 

1.625? 

7,0(i 

I  73  q 

July  2  Jun.  1 5 

5.25 

7.00 

5, on 

1  25  q 

July  1  Jun.  1 5 

2.50 

.60 

.  1  5  q 

Jun-  30  Jun.  1  3 

.30 

.sTij 

.15 

J’ln.  30  Jun.  1  5 

.30 

.77)J 

1  no 

.25  q 

lun.  29  Jun,  1 5 

.50 

1.35 

7.00 

L75  q 

July  1  Jun.  1 5 

5.25 

7.00 

I  balance  of  the  year,  earnings  for 
I  the  full  current  fiscal  period 
1  would  more  than  cover  $6.50  pref. 
'dividend  rale  and  leave  something 
I  for  the  ( ominon.  This  would  com¬ 
pare  "bit  earnings  during  the  fis¬ 
cal  ,'i>v  ended  Pebruary  28.  lOl'L 
of  only  5\8t  a  share  on  the  pre- 
I  ferred. 

So  lar  ;is  can  be  learned,  the 
I  larger  holders  of  the  Lindsay  se- 
leurities  hate  not  taken  advantage 
I  of  the  recent  offer  of  A.  1,.  Mall- 
ininu  to  pnrehase  all  the  outstand¬ 
ing  bonds,  preferred  stock  and 


ilies,  fretiuent  changes  In  foreign  1^^  P  paper  products,  a  list  of  | 
e.vehanco  rates,  governmental  con-  important  exporters  and  Import-  j 
irt>l  of  foreign  trade  during  war  per-  Ihese  product.s  may  be  help- 

iods,  resirictious  imposed  upon  ship-  ^  general  wa.v,  the  countries 

ping  in  territorial  and  contiguous  "'hlch  have  exported  wood  pulp  of 
wiiicrs  b(j;h  by  belligerents  and  non-  '^ar.lous  kjnds  and^  grades  were: 
belligerents,  balancing  of  advantage.s  is"eden,  Unland.  Norway,  t  anada, 
of  establishing  new  temporary  trade  I  tilled  States,  Austria,  Germany. 


'«7rUAIUIIIIIfV<I  fARMS  tTt.ETC.  HROILGT 

T  PICKET^  ply'  PROPERTY 

A  SIFLCO  fence 

--We  will  tffer  cur  retotrmrnf'alionsfor  your  particular 
reeds — lake  mcasurenieol.s  of  the  fence  line  — piepaie  e-itincjiei 
tor  jour  censiu'eration,  with  no  obligation  ini.unod  on  yout  part. 

Phone  or  uritc  our  nearest  (i/fiea 

The  SteelCompany  OF  Canada  Limited 

HAMILTON  TORONTO  MONTBCAL 


COTTON  FABRICS 

'  AND  YARNS 


channels,  and  sitniltir  considerations 
ininiodialely  arise. 

('ll  the  other  bund  such  factors  ns 


t'zeehoslovakla,  Switzerland  and  Po¬ 
land.  The  countries  which  have  ex¬ 
ported  newsprint  were;  I’anada, 


vMi  loo  inner  nano  suco  laciors  on  .  j,  j 

the  weighing  of  the  productions  and  ^e"foundland  .ermany. 

ciinsumjitions  of  those  countries  .  *■  : 

leniporarily  or  permanently  out  of 

itiiernationtU  trade,  the  delerraina-  *  os  ovakia.  and  llolland.  I  he 
tion  of  the  actually  unused  and  po-  '"•"'"•'es  "hlch  have  imported  pulp 


wrip;  Tnlted  States,  l.'nited  Kinu- 


July  2  ,kin.  1 5 

Aug.  I  July  I  7 

July  2  Jun.  !  5 

July  2  jun.  I  ^ 


Do.,  Preferred  . 

7  00 

I  7  =*  q 

luly 

r 

'25 

Ball  Telephone  . . . 

0  00 

2  PO  q 

lulv  1 

y 

6.00 

Braziban  Traction.  Pref . 

h  00 

1  50  q 

lulv 

2 

4  50 

B  A  Oil  . 

.  I  00 

2.5  q 

Julv 

2 

Jun.  I  7 

.75 

B  C  Fewer  A  ' . 

:  on 

4  0  ^ 

luly  t 

s 

I’jn  20 

1.50 

Bralorne  Mires  . 

»I3 

20  q 

lulv  ' 

4 

I'ltl  29 

.60 

Do  .  Extra  . 

.10 

lulv  1  5 

lun  29 

.30 

Brantford  Cordage . . 

1  )0 

lulv  1 

4 

bin  20 

.971 

Burlington  5teel  . . .  , , 

.  .6.) 

.  I  3  q 

lulv 

2 

lun.  1 

.45 

Can  Bank  of  Commerce  .... 

.  6  no 

2  00  q 

1 

bm  2" 

6  00 

Canadian  Cannars  . 

.  1  2  (s  q 

July 

» 

Do.  Is*  Preferred  . 

.  1  01) 

.25  q 

Julv 

2 

Jun.  15 

.50 

Do..  Extra  . . . . 

.0  5 

Julv 

2 

lun.  1  5 

.10 

Do  .  2nd  Preferred . 

.15  q 

julv 

2 

.30 

Ds..  Extra  . 

.05 

Julv 

2 

.10 

Canadian  Cottons  . 

4  po 

1  00  q 

julv 

,■> 

4  00 

Do  .  Preferred  . 

.  6  Of) 

1  •  jO  q 

julv 

,1 

4  50 

Central  Patricia  . 

.  .16 

.0  4  q 

Jun.  2 

8 

lun  15 

.  1  2 

Do  ,  Extra  . 

.OJ 

Jun.  2 

d 

lun.  1  5 

.06 

Canada  Bread  1st  Pref . 

5.00 

1  25  q 

julv 

1 

3.75 

Do.  2nd  Preferred  ...... 

621.  Air. 

lulv 

1 

lun.  15 

2.2  5 

Can.  Breweries  . . 

3. 00 

.75  q 

July 

2 

Jun.  1  5 

1.75 

Can.  Celanese.  Pref . 

.  7,00 

I  .  7  »  q 

lun  29 

Jun.  1  4 

4, On 

Do  .  Common . 

1  00 

.2  »  q 

Jun  20 

fun.  1  4 

.50 

ft  Pharr  for  thr  4. si:;  preferrort 

•shares  and  $4  a  slmie  for  j,3, peg  .  methods,  rustoiiir.  and  routes  to  con 


outstanding  romnion  shares. 

The  directors  passed  the  offer  on 
I  to  the  .security  holders  without 
icommcTit.  Indicating  they  did  not 


nieihnds.  customs  and  routes  to  con  The  countries  which  hare  im- 
forni  to  the  new  conditions  will  re  ported  newsprint  were:  United 


^  I  form  to  the  new  coiihitions  will  re  porreu  newsprint  were:  Intted 

Iqiiire  eonsiderable  invcstig'alion.  con  States.  .Australia,  United  Kingdom, 
without  I  •“ideratinn  and  planning  This  is  the  New  7,ealand,  South  Africa.  Ireland, 
did  not  that  government  bodies.  Honk  Kong,  British  India,  West  In- 


,  '^0  iyi^:A  N'Yf E-aV  ... 

THE  TfeXTrLE-BUILqiH<^UV|Cfypp1'A»i^^  lw6N'Tffti:L 


•  .approve  of  the  offer.  It  i.s  pointed  puip  ana  paper  companie.-.  am.  "uie, 
lout  in  ctrrles  close  to  the  com.  in'^rPsted  organizations  have  posed 
Ipany  that  total  amount  offered  for  f'’”' 

all  .vecuritiee  snd  bonds  of  the  i  To  be  specific,  ronsequent  upon 
company  t.s  only  $642,632,  whereas  j  the  outbreak  of  war  between  Ger- 


pulp  and  paper  conipanie.’’.  and  other  die.s.  .lapan.  Uhina,  Argentina.  Rra- 
interested  organizations  have  posed  zil,  i  hile,  Peru.  Venezuela.  Puerto 


zil,  I  hile,  Peru.  Venezuela.  Puerto  P'tt  quantity  of  13.200  tons  t. 

Rico,  Mexico,  Ciiba,  Hawaii,  Nether-  f"Os  by  the  end  of  1012." 
lands  Kast  indies.  The  countries  J'''"*"  normal— or  at  least  nom- 


Can  Converter*- 
Can  Foundrv  A 


Aug  I  >  July  )  1 
July  2  Jun.  1  3 


Can  For.  Invest.,  Pref . 

.  .  «  00 

2.00  q 

July  1 

Jun.  1  5 

6  00 

8.00 

Can.  General  Electric  . 

8,00 

2  00  n 

July  1 

Jun.  I  5 

5.50 

6  OP 

Lan  Gen  investm . 

.  .  .50 

.I2>j  q 

lulv  1 5 

Jun.  29 

.371:. 

.50 

Can  Northern  Power  . 

1.20 

-30  q 

July  25 

Jun.  20 

.90 

1  20 

Do  ,  Preferred  . . . 

7  00 

1.75  q 

lulv  1  5 

Jun  29 

.5.2  5 

7,00 

Can  Oil.  Preferred 

.  .  8.00 

2  OO  q 

Julv  1 

6  00 

8  00 

Can.  Packers.  Extra  ....... 

1.00 

Julv  2 

1 ,00 

1. 00 

Canadian  Packers  . 

..  3  00 

.75 

July  2 

Jun  1  5 

2  25 

3  PP 

Canadian  V^'allpaper . . 

1  00  Int. 

July  12 

July  2 

1.00 

.50 

Canadian  estinghouse  ..... 

..  1.50 

■  37'3  q 

Julv  1 

Jun.  1  7 

I•I2'3  1 

.87>3 

C-an  Permanent  . . . . 

,  .  8  00 

2.00  q 

julv  2 

lun.  1  y 

6  00 

8  00 

Cariboo  Gold  . . 

. .  .16 

.0  4  q 

July  2 

Jun.  4 

.12 

.16 

end  of  the  ta5tr,  fi.sral  year,  net  many  on  the  one  hand,  and  Poland,  were;  i  niled  States,  Uermany,  Bel- 
workinff  capital  of  the  coiiipan>  '  Great  Britain,  and  V'lance  on  the  smm.  Finland.  Prance,  Italy.  Swr- 
was  .$821,310,  exclusive  of  over  other,  there  have  been  certain  dis-  den.  United  Ivingdont,  Holland.! 
$1,000,000  real  estate.  |  locations  which  have  definitely  alter-  Switzerland.  Hungary,  Norway,! 

Mr.  Mailman,  who  Is  connerfexl  j  ed  the  part  played  by  each  of  these  Spain,  Latvia,  and  Lithuania, 
with  the  British  Rubber  I'ompany  cotintries  in  the  production,  iniporta-  .Many  of  these  countries  have  im- 
of  Canada,  and  has  also  some  other  tion  and  export  of  pulpwood,  pulp,  ported  only  small  quantities  and 
interests  in  Canada  and  the  Unit-  paper  and  converted  commodities  only  from  neighbouring  states,  ap¬ 
ed  States,  stipulated  in  hi.s  offer  that  enter  into  domestic  and  foreign  parcnfly  on  account  of  relative 
that  he  need  not  take  up  any  se-  trade.  The  invasion  of  Finland  by  proximity  of  forests  in  one  .stale  to 


I  of  end  of  the  last  fisea] 
.working  capital  of  the 
I  was  $821,310.  exclusive 
'$1,000,000  real  estate. 

Mr.  Mailman,  who  Is 


whic.li  have  imported  pulpwood  inal— imports  of  pulp  and  paper  into 

were;  United  States.  Germany,  Bel-  I'ountries  affected  by  the  .isolati.m 
gmm.  Finland.  France.  Il.alv,  Swr-  "f  'Vostern  Kuropc  it  i.s  apparent 

den.  United  Kingdom,  Holland,  '' 

Switzerland.  Hungarv,  Norwav  a*’'®  supplies  In  .-iome  quarier.s  ihi.s 

Spain.  Latvia,  and  Lithuania.  ‘  frade  is  very  considerable.  Canadian 
.Many  nr  Ihe,..  cnunlrlca  l.avn  l„.  mlUa  am  alrn.rty  bn.yiB  l.masf.l  ... 


TOOLE,  PEET  &  CO. 

LIMITED 

I  LWX  IAI.  Af-E.MS 

Valu'^tora 
L»tate9  Managed 

r2lLG\KY  i  a:\  vba 


pd  States,  stipulated  in  lii.s  offer 
that  he  need  not  take  np  any  se¬ 
curities.  unless  he  obtained  all.  or 


Russia  and  the  subsequent  Invasion  mills  in  ajiother.  This  picture  would  i- 


bar  he  mi^ht  take  any  pari  of  the  of  Norway  by  Germany,  together  pp  more  complete  with  an  enumer- i  hark  vith  low  h* 


i  sccuritiex'^  offered. 


Carnation,  Preferred  .  3.0( 

Central  Can.  Loan  .  S  OC 

Chartered  Trust  . .  4  00 

Commercial  Alcohols,  Preferred.  .40 

Consolidated  Bakenes  .  t  or 

Coniagas  Mine  .  .23 

Caniaurum  . . . 

Consumers  Gas .  10.00 

Dominion  Coal,  Preferred  •••...  1.30 

Dominion  Foundries  .  1,00 

Dominion  Class  . . . .  5.09 

Do,  Preferred  . . 7.00 

Dominion  Textile  . 3.00 

Do.  Preferred  7.00 

Dome  Mines . *2.00 

Dunlop  Tire  3%  Preferred .  1.23 

B  Greening  Wire  . .  .eO 

Famous  Players  . .  1.00 

Fanny  Farmer . 1.50 

Frontier  Royalties . 

Gatineau  Power  .  .SO 

Do.,  5%  Preferred  . . * 

Do.,  3i^o{.  Preferred . *  •••• 

Gold  Belt  Mining  Co.  ...• 

Great  Lakes  Paper  "A*  ... . 

Do..  '  B  -  . . 

Goderich  Elevators  .30 

Do.  Extra  . . «... 

Goodyear  Tire  . .  2.30 

bo  .  Pref . *  2.30 

Guysborough  Mines . 

Hemilton  Cottons,  Preferred....  2  00 

Do  . 

Harding  Carpets  .  .20 

Do  .  Extra  . 

Hard  Rock  Gold . . . 

Hinde  Dauch  .  .30 

Hiram  Walker  G.  6t  W.  4.00 

Honey  Dew.  New  . 

How-ard  Smith.  Preferred  .  6.00 

Howev  Gold . 

Huron  &  Erie  Niortgage  .......  4  00 

Imperial  Tobacco  .  40 

International  Nickel  .  2.00 

International  Nickel,  Preferred..  700 

International  Power.  Pref  7^ . 

Intern  P  &  P  .  Preferred . 

Invest,  Foundation.  Preferred.  .  .  3.00 

D-..  Arrears  . 

Jamaica  Public  Service  .  .68 

Do..  Preferred .  7.00 

Kelvinator  . 

Lamsque  Gold  . .  .40 

Do  .  Extra  . . . 

Landed  Banking  .  4.00 

J  A  Lang  6f  Sons  . ,70 

Niacassa  . 

M  Loew*  Theatres.  Pref  . 

'IcCeil  Frontenac.  Preferred....  ^>.00 

J  5  Mitchell.  Preferred  .  7  00 

Monela  Porcupine  . 

Mont  City  Dist.  Bank .  12  00 

Do..  Extra  . 

•Montreal  Powejr  Notes  . 

Moore  Corporation  .  1.60 

Moore  Corp.  A'  ,  Pref .  7  00 

Do..  B  .  Pref .  7.00 

National  Brewenes  .  2.00 


8  00  2  00  q 

4  00  1  00  q 


July  2  jun.  4  .04 

July  I  Jun.  17  3.73 

July  2  Jun,  18  6  00 

July  2  Jun.  1 3  4.00 

July  I  3  Jun  20  .30 


t  00 

.25  q 

July 

2 

Jun 

1  5 

1.00 

.25 

.121,  S 

Aug. 

8 

Jun 

29 

xi5 

•  04  Int. 

Jun. 

25 

Jun 

5 

.08 

10.66 

2.50  q 

July 

2 

lun. 

15 

7.50 

1.50 

.38  q 

July 

2 

Jun. 

IS 

1.13 

1,00 

.25  q 

July 

2 

Jun. 

20 

.75 

5.00 

1  2  5  q 

July 

2 

Jun. 

1  5 

3  75 

7.00 

1.73  q 

July 

2 

Jun- 

15 

5.25 

5.00 

1.25  q 

July 

2 

jun. 

1  5 

3.75 

7.00 

1.75  q 

July 

2 

J-jn. 

15 

5  25 

Z2.00 

.30  q 

Julv 

20 

Jun. 

29 

1.50 

1.25 

.62(4  5 

jun. 

29 

Jun. 

1  5 

■62  54 

.60 

.  I  5  q 

July 

2 

Jun. 

15 

.45 

1.00 

.23  q 

Jun. 

29 

Jun. 

19 

.50 

1.50x 

q 

July 

1 

Jun. 

15 

.75 

.0  I  Int. 

Jun. 

29 

Jun. 

20 

.04 

.80 

.20  q 

Jun. 

29 

jun. 

.40 

.... 

1.23  q 

July 

1 

Jun, 

I 

J  75 

1.38  q 

July 

I 

June 

4.13 

•  •  •  • 

.02  Int. 

Jun. 

29 

Jun. 

IS 

.02 

•  .  .  • 

.2  5  Int, 

July 

2 

Jun. 

20 

.50 

.25  InC 

July 

2 

Jun. 

20 

.50 

.56 

.2  5  5 

Julv 

2 

Jun. 

1 

.50 

.1  5 

July 

2 

Jun. 

15 

.15 

2.50 

.t>3  q 

Julv 

2 

Jun. 

1  5 

4.38 

2.50 

■  62  ^2  9 

July 

2 

jun. 

1  5 

l.8  7',g 

.02'-  Int. 

Jun. 

29 

Jun. 

19 

.02  54 

2  o6 

.50  q 

July 

2 

Jun. 

1  > 

1.50 

.25  Arr. 

Julv 

2 

lun. 

1  5 

.25 

•io 

.10  S 

July 

1 

Jun. 

1  5 

.20 

.05 

July 

1 

Jun. 

15 

.10 

.05  Int. 

Jun.  29 

jun. 

I  1 

.05 

.50 

.  1  2  q 

July 

2 

Jun. 

3 

.25 

afftfT  p  I  niTIlTPCV  AP  t^ainr.  r'KaperrarM.  nr  «  ant;-  t;anafla.  Polanfi.  Russia,  Kinland.  ..ww-j  SmhahMMi  \\'ho!p.';alr  ?rorer? 

IVIA  1  r  A K l\ll lill^  llr  added  further  compMca-  Germany.  ( ‘zechoslovakia.  Norway.  ^  bonus.  rrjHivt  ih.it  pales  dnnnc  first 

^  \fl  tions  to  the  normal  trade  in  these  Sweden.  Latvia,  Lithuania.  Yugosla-  VnaToidnblo  Prire  Tnerease  wreU  in  .lunr  were  fiinpidcj ably  h 

Be  DAll/m  llYPUm  ''‘a-  Rumania.  It  l.s  interesting  Another  effect  of  the  war  is  thr  I""  ''lay  rales  h’lt  .-.till  ?ho'.v  in 

I  KllwyHK  t1|l|ffFK  The  two  countries  with  the  largest  to  note  That  about  half  of  the  ex-  unavoidable  incrca.se  in  luices.  Kf- 1  crra.sc  o\cr  the  same  priioil  of  tajt 

•  V*  a  vfiauil  •**'^*««*»  j  surplus  capacities  for  the  production  port  of  pulpwood  came  from  Can-  forts  have  been  made,  with  somr  .'®Hr.  Hardware  line.®  r.'.io.\  .t  bi:  in 

-  j  of  commodities  to  replace  the  ex-  ada.  Over  three-quarters  of  this  j  success  to  prevent  any  stampede,  crease  m  sale?.  Boots  and  .shoe.s 

Net  Available  On  “A”  Stock  |  ports  from  I-uropcan  countries.  Ger-  went  to  the  United  States,  but  a' The  definite  .shortage  of  pulps  has'-^ieariy.  Dry  goods  a.rr  imlinci  to 
C  I  «i  C  C  *  R  I  many,  Finland.  Norway,  and  Sweden,  substantial  amount  in  1938  went  to  put  mills  on  a  full  time  schediilr  be  slow  iiisi  at  this  time  although 

C.quals  ror  rirst  o  'are  the  United  .‘'fates,  and  t'anada.  A  Belgium  and  Luxembourg.  auh  pushed  itrices  u]i  somewhat  clothing  .sales  are  sligliily  o\er  la,?i 

Months  j  number  of  factors  affect  the  part  to  The  list  of  countries  which  have  while  new.sprint  has  kept  sleadv  year's  figiiier..  l  ui  rrnt  i  olleci.io 

I  be  played  by  the  United  State.s  in  been  intore.sted  in  the  international  and  other  naners  advanced  onh  good,  old  account;,  .-low  .and  tin.', at 

Tt'Ut,  nnoth.r  hoaithv  Min  in  net  i ’'niled  States  trade  of  pulp  and  paper  raw  mate-  moderatelv.  However,  the  financial  i.siactory. 

«rnin«  nfR  r  Power  rnrnorathfn  ''^^*®’^''^'”''*’""^ producls  Is  not  Complete,  i  betterment  of  the  mills  and  t he  need  <  algiiry  Food  supplic.s  mnder 
earnings  or  H.L.  iower  i.orporanon  p„^,j,  warring  nations  within  and  without  a  definite  statistical  for  more  capaettv  is  reiTected  in  a  i"®'.''  acme.  (  loilung  Imc.-,  .slo^^ 


Equals  $1.03  for  First  5 
Months 


with  the  meantime  almost  eomplete  aiion  of  the  countries  which  have'®’"’'*  somewhat  liaz 

isolation  of  Swedish  ports,  /hether  exported  pulpwood  which  were- I  "  """'‘I  ,'‘®®’" 

in  the  Baltic.  Skagerrack  or  Catte-  Canada.  Poland.  Russia  Finland  T'’®  <TC®®nimodating  mill  ir.  cniitict! 


pinch  if  not  really  starving  for  sup  '’''"'>7®  Hard 

plie.s.  .Some  of  this  may  he  sound  " 'V® 

Unnanent  bti.sinc.s,,  and  much  will  -n  .'  fan  'h<'  frM  par,  of  Hm  wc:!! 
be,  tran.sten,  trade  that  will  he  '®  ^ 

bongnt  hack  with  low  prices.  1  o,  f ".®  "  ®®''' 
such  emergency  and  smncwliat  liaz  “  c.rin...-  o 

ardous  favours,  i,  would  seem  that  '7'’"”'  "" 

..  .  .  ,1  slow,  no'v  ac'-oun  s  fair 

the  accommodating  mill  tr.  entitled ,  ,suskaHm„  '  W  hole.salc  grocer.. 

to  a  bonus.  report  that  sales  during  th"  first 

I'navoiflnble  Price  Increase  vccli  in  .Mine  were  cimsiilci ably  b 
Another  effect  of  the  war  is  the  I""  May  sales  but  .still  sho'.v  in 


unavoidable  inerca.se  in  prices.  Kf- 


crease  tner  the  same  period  of  last 
.'ear.  Hardware  line.®  rd.io.'  a  hi:  in 


The  definite  .shortage  of  pulp.'  h.ns  ^‘•lP•ariy.  Dry  goods  are  inclinc-i  to 
put  mills  on  a  full  time  srhedulci  he  slow  iiisi  at  this  time  although 


and  pushed  iirices  ii]i  somewhat 


sales  are  sliglitly 


while  new'sprint  has  kept  stead'  .'car's  figiiie.s.  i  uirrnt  colteci.io 
and  other  papers  advanced  onl.'  »-’ood.  old  account;,  .-low  .nnd  un.iai 


mmh«  pS  MaT  Msf  1940  of  I  nations  ,S  prohibited  tative  picture  of  the  international  |  ment  that  has  been  held  in  leash  "  t"'®  -'les  tl.sappom, in,-..  Cuddin 

60^0  on  halknee  available  ’for  '  demand.  As  to  the  fu- •  for  some  time.  Kvery  ton  of  product  supply  iiadc.^  im  ludmg  punts  ;'ho 

K  on  fhp  OA”  etoei  j  Ships  registered  in  tho  I  nitcd  King-  ture.  for  the  present  at  any  rate.!  takes  its  toll  of  materials  and  ma-  i'>~  IdHc  sign;- of  inipro'cmcni.  (ten 


■  earnings  of  B.C.  Power  Corporation  warring  nations  within 

1  for  the  month  of  Ma.'",  company  re-  ppT-tjiin  prescribed  zones.  Trade  'viih 
:  port.s  an  improvement,  for  the  n  j-^uie  of  these  nations  is  prohibited 
;  months  ended  May  31st,  1940,  of  |  a  "cash  and  carry"  basis. 

:  $160,2(0  on  balance^  available  for  ,  ships  registered  in  the  United  King- 
I  dividends  on  the  A  stock.  .  are  tinder  the  control  of  the 

On  the  1,000.000  shares  of  "A"  |  ,^fjni,,ry  of  Shipping.  There 

stock  outstanding,  net  earnings  of  j^.  pj-obabilifv  that  ships  under  ihe 
the  corporation  for  the  first  ,t  registries  of  the  Dominions  will  he 
months  of  this  year  were  equal  to  ,r,inpwhat  similarly  coni  rolled.  Neu- 
$1.03  a  share  as  compared  'vith  8(  ships  w'ill  he  disposed  to  avoid 

cents  a  share  earned  for  the  oorre.s- 1  require  them  to 

ponding  period  of  1939.  i  ports  of  warnne  nations  unless 

j  Gross  eatnings  for  Ma.v,  at  $1,.348,- j  granted  freight  rates  whieh 

169.  were  $11''  208  greater  than  those  wages,  higher  in- 

I  for  Ma>  19.19,  and  ajter  all  charges.  |  jiremiums.  and  other  -'var 

1  net  available  at  H5<  .30.3,  showed  on  j  These  are  some  of  Ihe  factors 

increase  of  .,32.86(.  Gros.s  earnings  ,  influence  the  taovement  of 

■for  the  first  6  months  of  1910  were  „ — f-om  the  cMintrio.  of 


<  algiiry 

alely  active. 


V'oorl  supplir,'.  mnder 
(loilung  line.",  slow 


distribution  does  not  give  a  quanti- !  movement  for  mcchaninl  lietler-  .Milliner.' .  'oliinie  nm  good. 


dora  are  tinder  the  control  of  the  fhe  Scandinavian  countries  are  cut  chincry. 

British  Ministry  of  Shipping.  There  off  from  the  overseas  markets:  so  'phe  problem  then  resolves 

is  a  probability  that  .ships  under  the  ai^o  is  Germany.  Until  or  unless  into  the  ability  and  w  i.sh  of  t  niia- 

registries  of  the  Dominions  wiU  be  S'veden  is  involved  in  the  war,  rlian  producers  to  trike  up  increased 


there  will  he 


lerally.  rciaii  biisine.s.s  appenrs  to  b 
itself  ciiiiic  .spotty  an.i  (lisapiuuniing.  Co! 
alia-  '®®'('"is  op  old  past  diic.s  'cry.slo' 
'ased  I  Idllimilloii  Wiiolosale  gioccri 


restricted  trans- 1  deniand.s.  Within  the  limits  <>f  pres-,  good 


confectionery  and  i 
al.'-fi  good.  Dry  good 


Baltic  trade,  probabl.v  sufficient  fojpnt  surplus  cajuicity,  the  exp'in.rion  bacco  line.s  al.'-fi  good.  Dry 
siipply  any  deficiencies  in  German  of  production  to  meet  the  prc.^cni  fn'c  .Auionioi  l\ c  supplies  qtiiti- 


visit  ports  of  warrinc  nations  unless  j.ypp,,,  being  supplied  and  immediate  ftmirc  situation  on  Htirdwarc  al 


b.v  occupied  countries  and  by  the 
PJastern  Baltic  states. 


by  tne  an  et  onomic.  price  basis  l.s  to  be  'ui.  m  ioi.>  or-ifv.n  ant,  oooi.s  Him 

expected.  .'hoes  rather  disappoini  ing.  Co||o 

■odneers  However,  the  paper  industry  may  lions  fair  on  <-iiireni  tuocunt.s.  but 
quite  properl.v  he.siiate  to  start  any  act-ounis  slow-, 
will  he  .siales  promotion  of  either  wood,  pulii,  I  aiicoii'er  Wholesale  croci'rv 

rl  States  or  pnjier  into  markets  wliicli  the.'  lines  leport  \olume  of  sales  .-toad' 

and  de-  find  difficult  to  hold  after  ihe  -  "'ilh  improvement  noticed.  I>,-> 

ile  kin-  present  dislociiiion  is  over.  .More-  goods  and  clothing  lines  reiiort  sale 


Htirdw  are  also  ( oni  inuin.g  to  ho 
III).  Krady-to-w-ca  r  and  bools  and 
.'hoes  rather  disappoini  ing.  Co||o 


Open  to  Canadian  and  r.S.  Prodneers 


7  00  *  1  75  a 
7.00  X  •  7^  n 
2.00  -50  q 


Jun.  20  May  3  1  5.00 

July  2  Jun.  15  .50 

July  I  5  Jun.  20  4  50 

July  2  jun.  I  .02 
July  2  Jun.  15  ... 

Jun.  20  Jun.  7  .42', 
Jun  20  May  31  1.00 

Aug.  I  July  2  5.25 

luly  2  Jun.  15  4.50 

Jun  20  Jun.  21  250 

July  I  5  Jun.  20  2  2  y 

luly  I  5  jun  20  2  00 

July  2  jun.  14  a. 73 
july  2  jun.  14  5.25 

Jun,  20  Jun.  10  .50 

luly  I  fun.  10  .30 

July  I  lull.  10  .10 

luly  2  Jun.  15  3.00 

.luly  2  Jun.  I  3  .fi5 
Jun.  30  jun.  15  .If, 
Jun.  20  Jun.  I  5  7.00 

July  I  5  lun.  20  4  50 

July  2  jun.  1 5  5.2  5 

luly  I  )  lun.  20  .00 

luly  2  lun.  15  0  00 

July  2  Jun.  I  >  2. 00 

luly  (  Jun.  I  I  50 
July  2  jun.  5  1.20 

July  2  lun.  5  5  25 

lulv  2  jun.  5  5.25 

July  2  Jun.  I  5  1,50 


UP  338  69®  at  $6  8  7822  nd  "nm  f®”,  »he  countries  of  „p,„  5 

up  $3.o8.bJ-  at  ®®'  origin  to  the  countrie,s  of  cf.nvcrston  producers  if  thev  are  able  am 

after  charges  w-as  $l.n:9,l,s  as  com-  consnmntio».  .-uf." 


I  pared  w-ith  $868,888.  Coroparative 
figures  for  May  and  for  the  first  .3 
months  follow:  — 

— May— 

,040  1930  Inrr 

$  «  « 


and  consuraption- 

.\H  ricf'Mzed  Countrie.s  Consnmers 


sire  to  enter  this  trade.  While  kln- 


quite  properl.v  hesitate  to  start  any 
These  over.sca.s  markets  will  he  j,ale3  promotion  of  either  wood,  piili), 
len  to  Canadian  and  United  States  or  pnjier  into  nuirkcis  whicli  the.' 


land  and  German.v  were  consider- 1  over,  the  tmforiunate  experience  of 
able  exporters  of  newsprint  and ,  nvgr-expansion  during  and  after  ilio 


eCrqs*  ram.. 

1.348,169 

1.237.961 

1  in. 208 

Expenses 

I.n03.200 

924.124 

70.1.76 

Int.  Pfd-  dive., 
etc . 

187.666 

189.401 

xl.7)5 

Bal.  for  "A’ 
stock . 

1  57.303 

1  24,436 

32,867 

The  civilized  countrioq  of  the  exporters  oi  nc«spriii(.  dim  over-expansion  during  and  after  the  . .  i...oo.  .  omm-uonf 

world  are  all  consumers  of '«'ood  «nH  ®f^®®  meantime  eliminated  rountries  nn.iOlS  episode  will  act  as  a  dc-  '•''I'o'i  'mhime  of  sales  go... 

woodproducts;  many  only  consume  '«b®'''Pr.o  to  a  limited  extent,  the  finite  deterrent  against,  plant  ex- l"•'•f''"•®  Unes  report  .sa 

♦  iio  cruder  forms  such  as  ne-wsprlnt  -  ^'’®nt  bulk  of  the  exports  was  made  pansioii  to  meet  :i  temporary  sitti.i-  -steady.  I'.Icci rl.-al  an 

others  are  in  the  market  for  variou.s  ';srio„s  kinds  and  grades  of  ,jon.  ’incs  report  .sales  Imiding 

frirTYiJ  r^r  ntiin  frnm  whirh  thpv  man-  ^  on.soquentl.v,  in  ronaidcrins _ _ _  '  Klortrifal  and  radio  bnrs  rr 


form,,  of  pulp  from  which  they  man-  u,  ron.inennR 

ufacure  paper  and  many  converted  economically  potential 


forni.s  of  paper  products,  as  well  as 


surplus  capacitie.s  in  Panada,  the! 
limiting  factor  will  be  the  ability. 


Business  in  the  West 


\  Gr*^*!*  earn. .  . 
Expenji^f 
Int  Pfd.  divt., 


-Flv#  Months— 

l')40  n3'>  Inrr. 

5  5  5 

6.867.R22  309. 130  JjA.hOa 

4.«Ofl.333  4.694.23  7  204. OOR 


The  increasing  use  of  pulps  made  1®  Prori"®®  P'Up  excess  of  pre.s- . 
from  'vood,  with  .rr  without  the  addi-  ®nt  (Remands  a,  a  price  and  of  a; 
tion  of  other  raw  materials  in  tlir  satisfactory  to  potential 

manufacture  of  other  than  paper  and  oiijers. 

Demands  for 


Weekly  Report  of  the  Caiindion  Credit 
Men’s  Trust  Association. 


ver.  .More-  goods  aud  cl.ilhiiig  lines  rei.ort  sale 
iperien.-e  .)f  keeping  up  well.  Hardware  sal' 
nd  after  Ihe  ‘-'*i'l  imu’  good.  (  onfecl  ionery  line.s 
ft  as  a  de-  rej>.)ri  v.iliime  of  sales  g.)o.l.  Friiii 
plant  ox-l"®'^  produce  lines  rep.)ri  sales  liobi 
nrary  sittia-  -steady.  Fleet  rl.-al  ami  r.ndi 

lines  renori  sales  Imiding  siead\ 

'  FleeiriraJ  and  radio  lines  report  im 
pro'-ement  in  sales.  .Meat  p.ncker 
3  West  rep.)!-,  sales  slight  1.'  ilown  over  pre 
vions  week,  .'-tint  i'.ncr'  g.mrir.  .mil 
..  ,,  !  paper  lines  report  f-mall  inereas 

,tion.  hrinK  nuimtnmcd.  (  ollrrtionR  !aii 


I  paper  prnduets  is  evidenced  not  only 
040,320  040.005  x5.'7h  I  i^y  jfjp  greater  number  of  these  pro¬ 


to  replace. 


-Scandinavian  and  Finni.sh  stippliesiL 
_ _  r _  .  ,  bti.siness  w 


IVinnipeg  —  3Vholesale  groceric.' 
generally  report  a  good  'oinme  of 
bti.siness  with  imprnveineni  over  the 


j  BbI  lor  --A" 
'  .lock  .... 


ducts,  hut  al.so  by  a  wider  use  in  previous  year.  Rooi.s  and  shoos  fait-; 


1,020,158  868.888  1 60,2 / 0  ,  quantitat i v e  sense,  and  geographical- 

j  ly  by  the  extension  of  Ihe  raanufac- 

- - -  I  „f  jipoh  products  into  a  sieadily 

Tndiiatrv  I  increasing  number  of  new  countrie.s. 


National  Grocers.  Preferred  ,  .  , 

1.50 

.e-f  q 

•371,3  q 

Juiy  4 
July  1 

,jun.  1  y 
Jun.  1  5 

1.12  4 

1.75 

1.124 

National  Steel  Car . 

2.0'J 

.50  q 

Julv  15 

Jun.  29 

1.50 

2,00 

National  Trust  . 

8  00 

2.00  q 

luly  2 

Jun.  20 

6.00 

8.00 

North  Star  Oil.  Preferred . 

3  5 

OA  -v  Arr. 

luly  2 

Jun.  1  5 

■  26  5; 

.35 

^  ova  Scotia  L-  h  Powrr . 

6  (10 

1  50  q 

Julv  1 

jun.  1  4 

4.50 

6.00 

Offilvie  Flour  .  . . 

1  00 

2’  q 

lulv  2 

jun  1  7 

.75 

1  00 

Ontario  Loan  8$  Debentures... 

5  00 

1  25  q 

July  2 

fun.  1  5 

3.75 

5  00 

Ottawa  Power  . 

1  00 

-25  q 

luiy  1 

jun.  5 

.75 

1  00 

Do..  Preferred . 

5  00 

1.25 

July  1 

Jun  ’> 

3  75 

5  00 

Page  Hersey  .  . . 

5  00 

1  25 

July  2 

jun  1  7 

•4.00 

4  25 

Pickle  Crow  . 

.40 

.  to  T 

July  2 

May  3  1 

.30 

.40 

Pioneer  Gold  .  .  .  . 

40 

1  0  q 

lun  29 

lun  1  5 

20 

40 

Porto  .Pico  Power.  PTeterr**d  . 

7  00 

1  7'  q 

luly  2 

J'jn  n 

5  25 

7  00 

Power  Corporation  . 

.30  lit. 

lun  29 

jun  8 

30 

,60 

Dc  .  Ist  pr-ffrr-d  .  .  .  . 

6,00 

1  50  q 

lulv  1 5 

lun  29 

4  50 

6  QO 

Do  .  2nd  Preferred  . . 

\  00 

75  q 

July  15 

Jun  29 

2  2' 

5  00 

Preston  East  Dome  .  .  ... 

05  q 

I'jlv  15 

lun  29 

.15 

Price  Brc,  .  Brel . 

50 

1  )  7 q 

luly  1 

lun.  20 

2  25 

1.3  7  5, 

Do  .  Arj-ears  . 

1  371, 

lulv  1 

fun  20 

1  >7:., 

1  3  7  5, 

Rea]  F state  Loan . . . 

2  00 

1.09  S 

July  2 

Jun  1  7 

2  00 

2  00 

Remington  Rand.  Inc  . 

.80 

’0  q 

lulv  1 

fun  10 

60 

.50 

Btveriido  Silk  ''A'- 

2  00 

'0  , 

lulv  2 

bin.  12 

1  50 

2.00 

Ru*$eJ  Industrie*  ibJ  . 

86 

20  q 

lun  29 

fur'  1 5 

371, 

,70 

Do  .  preferred  -  .  ... 

7  00 

1  75  q 

bun  29 

fun  1  5 

3  50 

7,00 

Sengamo  .  -  . . . . 

1  no 

2'  '1 

lun  20 

lun  2 5 

^0 

1  00 

Do  F  xtrj»  . . 

50 

.  50 

lun  29 

lun  25 

5  0 

.50 

Sheep  Cwek 

.  1  ^ 

04  q 

bib-  1' 

lun  29 

1  7 

.  1  4 

Do  Extrs  . 

0  I 

bulv  1  j 

fun  29 

0*» 

,n; 

Sherrill  Cordon  . . . 

05  Ir'. 

July  8 

Jun  8 

.05 

Sherwin  3X’i!liama.  Preferred  . .  . 

1  75  q 

July  2 

jun. 1 5 

5  25 

7  00 

Do  ,  Arrears  . 

1  75 

Julv  2 

Jun  1  5 

3  50 

Silvcrwocd  Dairies  Pref^rr»d  .  . 

A^r. 

lulv  1 

lun  15 

^0 

60 

H  Simon  Sons  ...... 

60 

.  (5  q 

lun  29 

fun  15 

^0 

.60 

Do  .  Preferred 

7,00 

1  75  q 

lun  29 

lun  15 

3  50 

7  00 

Stedman  Brothers  . 

50  q 

Jun  28 

fun  20 

1  40 

1  06 

Sterling  Tr-J.'^  . 

3  00 

1  SO 

bilv  2 

bin  26 

8  nu 

3  00 

Southern  Canada  Fow»r  .  ,  .  . 

.An 

20  q 

Aug  15 

Julv  31 

60 

80 

Do  .  Preferred  . 

6  00 

1  50  q 

lulv  1 5 

jun  20 

4  '0 

6  00 

Standard  Chemical  . . 

r  5  tnt 

Julv  1 5 

lun  15 

1  2  5 

«in 

Sun  Life  Assuranc-  f.  o  . . 

1)  no 

',75  q 

lulv  1 

lun  15 

1  1  l\ 

15,00 

Supe-rsilk.  Preferred  .  . 

S  00 

2  '0  8 

lulv  2 

fun  1  4 

5  on 

5  00 

Suprrte.l  Pet.  . 

1  00 

.'sO 

lulv  2 

lun.  28 

1  50 

1.25 

Do  .  Ordinary  .  .  .  . . 

1  00 

SO  s 

July  2 

lun,  28 

1  50 

1.25 

Syb'anite  Gold  . 

.05 

)un.  29 

NJay  1  1 

.10 

.25 

9ulhvan  Con*  . 

.03  Int. 

lulv  2 

lun.  15 

06 

.07 

Temblyn  Limited  . 

.80 

.20  q 

lulv  2 

fun.  )  4 

'.0 

.80 

Do  ,  Preferred . . 

2,50 

62  ‘y  0 

lulv  2 

fun.  1  4 

1.8714 

2.00 

feck  Hughes  Gold  . 

.40 

.10  q 

lulv  1 

Jun.  10 

.30 

.40 

Toronto  Cenaral  1  runt  . . 

4  00 

1  00  (| 

lulv  2 

Jun. 15 

3.00 

4  00 

Toronlo  Mort^$igo  (  o . 

5  00 

1.50  q 

July  2 

Jun  15 

4.50 

6.00 

luckelts  I  ubaccu.  Preferred  ... 

7.00 

1  75  q 

Julv  15 

Jun.  29 

5.25 

7.00 

United  Fuel  ‘A  ’ . . 

.75  q 

July  2 

Jun.  20 

2.25 

3.25 

\  iau  Limited,  Pref . 

5  00 

1.25  q 

July  2 

Jun.  20 

3.75 

5  00 

Wabasao  Cotton . . 

2  00 

.50  q 

July  2 

Jun.  22 

1.38 

1.15 

Wilail,  Limited  . 

1.00 

.25  q 

Oct.  1 

Sep.  f  4 

1.00 

.90 

Wllail,  Limited  . 

1.10 

.25  q 

July  1 

Jun. 13 

.75 

.90 

Weatern  Grocers . 

3  00 

.75  q 

July  15 

Jun,  20 

2.25 

3.00 

Do  .  Pref . 

7.00 

1.75  q 

luly  15 

fun.  20 

5  25 

7  00 

Vl’nght'Hargreavea  . . 

X.40 

.10  q 

July  2 

May  22 

.30 

.40 

Do  .  Extra  .  . . 

.05 

Julv  2 

May  22 

.25 

.30 

Refugee  Polish  Industry 

Established  Ste.  Therese 


produce  paper,  hoard,  and  other  pa-'  a  ‘  'a'  . 

per  products,  or  from  plants  pro- ,  L/7’^ 
during  rayon  and  similar  product.s.  | 

The  extent  to  which  demand.s  can  I  a  .  V 


Another  Wide  Expansion  In 
Ontario  Hydro  Load  for  May 

Toronto.  --  The  Hydro  F.lertric 


Tliis  expansion  is  not  an  incident  he  met  will  depend  ultimately  upon 
of  war.  but  it  j.s  likely  to  he  favour-  actually  unused  capacities  nnd  any; 
ably  affected  by  Ihe  progress  of  the  further  capacity  which  normal  cx-l 


p.c'i.ms  year.  Hom.s  aim  snocs  lair-  Toronto.  -  The  Hydro  F.lectric 
l.v  good  and  placing  orders  good,  power  (  ommission  of  Ontario  re 
Dry  goods  good  with  iniprovcmeiu  phris  primarv  lo.id  for  all  svstems  in 
over  last  year.  ( 'pnfcci ionery  lines  M;,y  at  l.6::7,932  h.p.  against  1.406.900 
good.  .Mens  clothing  and  manutac-  p  j,  if,  -51;, y  |;ip(  year,  an  incre.i.so  of 
luring  lines  generally  show  steady  -ig  ioj.. 


improvement  oceasioned,  no  (buibi, 
by  reeent  government  conirntls. 


.Niagara  w-as  up  16%.  Kastern  On 

Organized  by  M.  I.  Horn,  formerly  |  war.  At  any  rate,  the  probable  effect  pension  may  require  without  over-  p'; ^^^^a mish  an^ biiildin'g  s^  'Th,I^dl"^ s -- 


ufacturing  Company  of  Canada  be-  tertiary  pi-oduct.s.  and  even  hy-pro-  inand.s. 
gins  operations  in  Ste.  Therese,  '^ue.,  ducts,  of  the  pulp  and  paper  industry  Diffidence  in  expanding  produc- 
■  on  or  about  .luly  1.  Moulded  mate-  is  pertinent  to  the  present  study.  As  tion  may  be  based  not  only  upon  the 
rials  for  all  purposes  and  in  all  sizes  a  specific  instance,  it  would  seem  temporary  conditions  which  might 
w-jtt  ho  manufactured  from  pheno-  likely  that  a  much  more  exfen.'ive  'empt  such  expansion,  but  also  upon 
formaldehyde  and  other  thorrnoplas-  use  of  'arimis  pulp  and  paper  board.s  relative  w-age  and  other  cost  fa.r- 
tic  hase  materials.  Such  nems  as  and  packaging  materials  may  he  or.  tors  between  Scandinavian  countries 
!  switch-plates,  radio  cabinet?,  drink-  ca.sioued  bv  direct  and  indirect  do-  and  Finland  on  the  one  hand  and 
I  Ing  gla.'ses.  toilet  arcessorle.s,  etc.,  mand.s  of  a  war  economy,  i  anada  on  the  other,  and  on  the 

‘  'vill  bo  in  regular  production.  The  There  are  other  factors  influencing  ®xtent  of  excess  production  ,n  new 
plant,  'vith  its  equipment  of  modern  ff,p  demand  for  pulp  and  paper  pro-  United  States  mills, 
machinery,  is  prepared  to  produce  ducts.  In  the  belligerent  countries.  I'hese  factor?  wmjld  have  a  de 
finished  articles  of  a  standard  na-  t.pere  is  a  definite  tendency  to  cur  flmte  hearing  upon  the  ability  to 


rrimar^'  and  secondary  load.?  for 


Dtfftdence  in  expanding  produc- !  ■'"'""‘7  Pnmari'  and  .secondary  load.?  for 

Don  may  be  ha.'ed  no,  only  upon  the  i oil  „||  systems  totalled  1.971,107  h  p. 
temporary  conditions  which  might  ’  "  '^.''hn'nsi  1.829.9, 7_  h.p.  in  May.  19,39, 

tempt  such  expansion,  but  also  upon;  1.1"  '”7  t  'r"''ii7i\v  ‘ 

relative  wage  and  other  cost  far  ;  •‘-hows  Niagara,  up  10.2%.  Eastern 

Scandinavian  countries  P'"'®"'®"'  "’®  r”'®' Ontario  up  6.2%,  Georgian  Bay  up 

H  T-^'i  7  ®nr|  year  to  dale.  < 'ol le.-t Ions  remain  |  3. 2''7,  Thunder  Bay  off  22.2.%  and 

1  I  Aorflirrn  Ontario  nronrrtios  ud 

'anada  on  the  other,  and  on  ihe,  Kp^i„„  .  \vhr.ie,'ale  gro.-ery  tine,?  1  1 2.9e^.  ^ 


and  Finland  on  the  one  hand  and 
'  anada  on  the  other,  and  on  the 


These  faefor?  would  have  a  de 
finite  hearing  upon  the  ability  to 


only  fair. 

Kesrinn 


ture.  and  to  supply  speeial-purposek^ji  f^p  y^p  nf  „p„.j.p,.ij,,  ^.^rnp  hold  the  trade  when  condition.?  he-. 


parts  to  manufacturers.  I*  i-s  ®m- |  other  paper  produrfs.  In  those  roun  come  normal  There  is  al.so  the  ethi- ; 

pected  that  all  raw  material.')  used  I  trie?  to  whieh  w-ator  route,?  .-jre  .'till  cal  cjnsideration  or  taking  ad'an-, 

will  he  domestic.  I  .ypen.  ihi.s  does  n.jt  of  nei  esspy  mean  'age  of  friendl.v  or  allied  niuntries 

The  company  has  taken  over  and  ijigt  productiop  wti,  he  curtailed  in  In  'cir  distress  —  a  consideration 

remodelled  the  Miller  hijilding  'BipquHi  decree  not.  entirely  lacking  as  a  matter  of 


remodelled  the  Miller  building  'n 
Ste  Therese,  and  at  the  outset  will 
emplov  t'velve  hands,  mostly  men 


not.  entirely  Iscking  as  a  matter  of 


On  the  conir.-jr-'-.  rtnCe  .-ne  nf  the  Pfactii'Hl  concern. 


of  the  riirtailinc 


fsefo)-  whicl)  may  piossihlv  be 


'As  markets  develop,  in  Canada  and  tion  is  to  save  foreign  e.-vrhnngp  h\  'vorthv  of  eon'ideration  is  the  ex-: 
Ithroughout  the  Kmpire.  the  plant  will  looitine  piircha'-es  of  unnecessary  pansion  already  planned  in  other' 


be  expanded  and  more  labor  emplo' 
ed  in  Ste  Therese  and  vicinity. 

The  Inration  of  the  plant  "'a,! 
eliosen  in  rn-operalion  yvilh  Tlu 
.Shawinigan  AVater  &■  Poy'-cr  'Dm 
pany,  the  negofia  lions  e.xtending 
throughout  a  peiiod  of  one  year. 


howevef  riesirahle 


prodijet?.  !)nd  countries. 


few  months 


to  aerunmlHte  foreign  eyehange  l>y  Staled  t'nat  Tasmania  will  tie  able 
the  export  Ilf  I  iimmoditie?  whi.-ti  ear)  to  produce  about  one  sixth  of  the 
Ihc  fip  |,roduiei|  from  available  raw  .Australian  rerinii-pnipnls  of  iiews- 
malerial.s  al  a  worthwhile  profit,,  it  print.  The  develojinirnt  of  the  indiis- 
is  imporlant  to  weigh  the  po.ssibili-  try  and  tile  zeal  being  evidenced  to  I 
lie,;  of  ;  n.-li  (  ..lint rie.s  a.;  I’ritain,  perfect  proce.sse.s  in  I'iie  Southern 


n.-li  (-..lint rie.s 


Offiter.s  'vlll  bo  named  after  ilio  |■•|;|llce.  the  .Net lierlantis.  lielgiuni,  .Stales  i.s  a  definiir  factor  in  certain 

registration  of  the  limile.i  (-onipaiiy,  iial.v,  and  oilicrs  purctnisin;.  'jirioii-;  kind.s  of  ptiper.  jnilps  tin.l  pirlii.n 

capitalization  of  which  will  c..cee'l  gi-a.lcs  of  pulp  for  the  inirpo;;.-  of  larl.v  snlphale  (mips  and  ki-aft  lia-j 

$.30,0(30.  coll' f-rsioP  into  iiewsprini,  rayon,  pers  and  Imards,  and  possibly  sol- 


clc,,  for  (  xport. 

1  m;iv  hoard  (  II  \iioi AV  ii,.,,,  a'cain,  the  (lirii.iillics  oi  iia\ 

I  .Saint  John,  .N.  15.  \V.  i’.  .loncs.  ^  ing  .‘■hipping-  facilities  availal  Ic 

iK.C.,  of  Woodstock,  .\.15..  has  been  j  economic  rates  is  an  iniporlan; 
|appoinlcd  chairman  of  the  f’lil.lic  .'idcration.  It  is  to  be  no.c.i 


iibic  pulps. 

Ill  .iap;in.  i;  w  ill  lie  uoicd  Ibal 
I  CanadiaM  e.xporl.s  of  pulp  liavc  I'al- 
Icii  prci-ipitatcly.  l''ni-lbci more,  ibe 
1  .lapan  Year  Book  for  1939  si.oies 


A — .Annua!!\'  S — 5^ni*  annuallj  q — •  1'^*  Intartm. 

X — American  Fundi  Arr  — Arrtara  • — After  ccn.iiden.ng  «tock  •pljt. 

a— Includir.i  50  centi  paid  Fefo*’*  ?  *e*  I  •♦cck  ‘Jamaica  F  5  ) 

<b)— Contidenrg  10  ftr  '  itock  rpiit  iRufsa!  Induftitrieaj . 


jriilitie.s  and  .Motor  t'arrifM'  Mo-nd  tliai  thf'  brlliKOfont  rounirif’s  itavo  with  loirard  to  pu’p:  Acrordins  to 
lof  Now  Brunswick.  Mr.  Jonos  had  n^ado  tho  collection.  oon;ior\ntion,  i  a  fi^■o-\■oa^  pro/rramnio  tlio  pro.soiit 
been  chairman  o'  the  tH.I  \go|’en-  .ind  utilization  of  w-aste  prodiier-.  a  production  of  871. Onn  tons  i?  to  b" 
s’on?  Board  -ind  be  siiirrcd  H  A  maior  principle  of  public  poKr.  !  expanded  to  1  ,3 ,80  090  ton?  in  Japan 
farr.  K'%  ®ampbe!!ton.  •;  s.,  'n  ,  Amnne  these  'yaste  pi'oducf',  paper  ,,-hiip  the  Impiyrt?  from  Manchoukup 
ihls  new  paslMon  Land  Its  derivatives  will  take  an  'm-i,ore  to  be  increased  from  tit/v  -* 


Seagram's  Famous  Braads 

SEAGRAM  s  "V  d"  •  SEAGRAM  S  "SJ" 
SFAttRAM  S  •'KINGS  I’l.ATF" 

SEAGRAMS  "EXTRA  SPECIAL"  1 

SEAGiRAM  S  old  RVE" 


NEW  LOW  PRICES 

for  2  5  Oz  BotlUs 

from  $2  50  to  i.l  2  5 


Jos.  E.  Seagram  (g^  Sons.  Limited,  Waterloo.  Ont..  Distillers  since  1855^ 


NOTHING  DEFINITE  | 
ABOUT  MONTREAL  | 

CONVERSION  PUN; 

-  ! 

Conditions  Held  Not  Propitious 

For  Financing  at 

Present 

MUST  BE  CONFIDENCE  I 


Although  Hon.  T.  D.  Bouchard, 
minister  of  roads  and  public  works 
in  the  Quebec  provincial  govern¬ 
ment,  stated  before  the  Legislature 
that  there  would  be  voluntary  con¬ 
version  of  Montiears  outstanding 
indebtedness,  so  far  as  can  be  learn- 


Bond  Market 


Government  Issues  Little 
Affected  by  Week’s  De¬ 
velopments  —  Finsuice 
Minister  Gives  Assuran¬ 
ces  —  Provincial  and 
Corporation  Boneb  Sell 
Lower 


Montreal;  ju^  21,  1940 


A„J  .he  T..p.,.r  P.y,  1 .““iS 
- ,  . - -  -J  GRANT  NDUSTRV 

I  SpeeUI  CerreapandencS 

Halifax. — In  an  article  Iti  a  ape- Ihesd  to  eapaoltj*  and  tb-  A  "rorrH  iiruT”! 

I  rial  Issue  CommemoratlnAr  Its  Ufith  j  alaht  storey  Hnnex  .  £%  UltLiLill  Idlulll 

I  anniversary  The  Halifax  Herald  breath-  ,  ^ _ _ _ _ 

:  ....  Ini'  spare  for  all  the  va'ioiis  de-  ^  . 

j  presents  aome  Interesting  flpures  j  j,„rtments.  Rut,  then,  ib.'  receipt  ^  President  of  Investment  Bankers 
from  the  past  showing  that  In  ISTfi  jand  the  spending  of  Jll.ruMnino  or  j  Malraa  Pl««  In 

I  government  In  Nova  Scotia  cost  iso  a  year,  requires  a  crcai  deal!  /amenca  ATiaKea  i-iea  »o 

I  only  half  a  nillllou  dollars.  The  |  more  work  and  staff."  J  Government 

contrast  Is  Inlerestlng  In  view  of  j  The  House  of  Assenihi”  In  1875!  _ , 

present  day  costs.  |c«st  *30.000  a  year  and  It  Is  Inter-!  a  tr/Mn  a/ne-rAvire 


I  government  In  Nova.  Scotia  cost 
(only  half  a  nillllou  dollars.  The 
I  contrast  Is  Interesting  In  view  of 
present  day  costs. 


of  America  Makes  Plea  to 
Government 


I  The  article  saysl  ‘‘(lovcrnnicnt  jesting  to  note  that,  wbrn  a  pro-,  AVOID  MISTAKES 

cost  the  taxpayers  a  Ini  less  Iniposal  was  made  that  einb  ..f  the  43  j  ■— — — - 

1876  than  It  does  bow  end.  strange-  j  members  should  receive  $.100  a  ses-  ,  Chicago,- -The  only  way  to  set  up 
ly  enough,  one  of  the  then  prtncl-  slon,  Ihe  Atlorney-Oeneia!  of  that  vo  t.,  in  -i/o 

nal  snurees  nf  rovenno  =iana'  wfertlvo  proparedniiH  19  la  glre 


Chicago,-  -The  only  way  to  set  up 


sources  of  revenue  stands  con-|day.  moved  an  amendment  to  the  ""7"’'" 

¥.....,.1  n  TL  17.  I  I  Ti  demned  end  abandoned  Inday,  Min- leffecl  they  be  not  paid  111  all.  Has- .  IndUKtry  a  grei  u 

o  •  nsne  B  m»B  iistei'S  and  members  alike  Wore  dls-  tlly  the  House  turned  that  down.  ! light"  and  a  free  capital  market  to 

Toronto.  Assurance  that  hew  ,  r,„u raged  In  1876  because  they  were  i  Than  someone  wanted  sot  ns  I  finance  the  program,  Kmmett  K 
Federal  powers  for  moblllssatlon  of 'not  getting  as  miifh  ns  they  had  }  ft  sessional  Indemnity.  That,  too, ! Oonnely,  president  of  the  Invc.st- 


ed  there  are  no  definite  or  detailed  national  wealth  will  be  used  only  '^'‘”hi  grants  of  land  Issued  prlnci*  wda  rojoeled  and  $400  ri.  iided  up-  ment  Bankers  AsBOplalion  of  Amer 
plans  drawn  up.  And  such  'oluh-  L-hon  u  is  necessarv  to  Invoke Iwhvlmrlng  purposes.  '  on.  Today,  members  recun  $l,EOO'lcft,  said  hero  Monday  before  the 

tary  conver.sion  certainly  docs  hot  “  .  .  .  .  ^  «  .i  7  i  J'*'”**'  minor  taxes  ftnd  ft  year  for  fheir  services,  .-Alxty-flve !  general  opening  session  of  the  luld- 

appear  Imnilneiu.  e  U  the  Interests  of  national  ,  royalttes  went  up  to  make  a  total  years  ago,  main  sources  of  revenue  i  year  convention  of  the  .National  Re¬ 
in  the  City  of  Montreal  Bill  It  ®  ,7’  iprovlnelnl  Income  of  $675,000,  were  the  Federal  suhsldv,  of  $530,-  i  tall  Dry  Goods  Association.  Ho  said 

provided  that:  “For  the  fl.scal  Raletoh,  .Minister  of  Finance.  '  1  hat  i  ..-pt,,- ->  !  nAo  . . . .  . .  .u-.  AA..ntrv  wsa  "Arimh 


appear  Imnilneiu.  e  li  tho  Interests  of  national  ,  royalries  went  up  to  itioke  a  total  I  years  ago,  main  sources  of  revenue  i  year  convention  of  the  .National  Re¬ 
in  the  City  of  Montreal  Bill  It  Is  ®  ,7’  given  by  Hon.  J.  L,  ippovlnelnl  Income  of  $675,000,  I  were  tho  Federal  subsidy,  of  $530,-  tall  Dry  Goods  Association.  Ho  said 

provided  that:  “For  the  fl.scal  "mahce.  1  hat  i  o  arllcle  says.  “Ibe  whola  I  000.  now  almost  three  ttmos  that  the  country  was  becoming  "grimly, 

rears  1940-41,  1941-42  and  1942-43,  assurance,  ho  s  ates.  1  give  you  1  Pro*  '  amount !  Ihe  mines,  $"  '  lO:  care  realistic,"  but  to  avoid  some  of  the 

the  city  shall  not  be  obliged  to  pay  most  einphaticully.  iou  should  dis- j  House  and  have  seme  room  I  of  Ihe  Insane,  $36,000,  inul  Crown  mistakes  that  have  cost  France  and  I 

any  money  Into  the  sinking  fund  ■cpaid  completely  any  rumors  to  siiarn,  Now,  Province  House  Is  !  'anda  $12,000,  England  “so  dearly,"  It  wiuCd  have 

for  Its  1nriebtedne.s8  nor  to  pay  In-  H't'  contrary  and  anyone  who  j _ ,  .  _  .  .  _ _ _ _ _ _ _ _  to  do  more  than  sign  a  cheque  for 

tercst  on  the  cit.v’.s  bonds  or  deben-  spreads  such  rumors  does  harm  to  i  -  .,.  —  -.^—--1  bb  b  a  •  m  ^I'e  billion  dollars  of  defence 

lures  which  Iona  part  of  such  tb**  countr.i.  He  also  stiHeil,  wllli;^AMAnA  tA  nPAPpU .  Ai  AIV  1  f  PI  expenditures.  Other  problems  that 

fund."  regard  to  tho  .National  HoBources  [  IlLl/lj|iIn  I  Lnll  1 /iL  rLUlV  lU  to  him  have  not  yet  “had  the  close 

lu  6xplB.i<nin^  this  clflusc,  ^Ir,  Mobilization  Hill  which  was  pro*  ,  j  8crutln3'  thay  dGservo"  aro;  Kovv  ' 

Bouchard  stated  that  voluntary  con-  sented  on  June  18:  j  AAMAQ  nPI  A  IM  IT  If  i  rANAHA  IN  ADDII  ‘^ut  money  Is  to  be  spent?  How  | 

version  Is  contemplated,  and  cover-  i;  Just  «  common-sensc  mea»ure  inj  lJvlll/0  IJLLl/  II"  UBAai  vnll/ll/fl  II"  /irillL  wo  are  to  get  full  value  for  it?  How  ; 

age  of  sinking  fund  b,v  serial  bonds  "'TlT’ii.r.  !  I  we  are  to  meah  our  great  Indus-; 


age  of  sinking  fund  bv  serial  bonds  !  "’“u" 

1 _ _ Aa  -  n.  BLI  I  throw  our  whole  weight 

P  ariUS  annuities,  this  rontci  -  i  into  the  f»ghi  nnd  to  do  that  It  wee  nct.rg 

pion,  Mr.  Bnurhard  contlniipd,  liehl-  th«i  thr  eovrmin^ni  given  powrr 
er  interest  rates  will  result,  nnd  h  ‘'OmpirtP  rnniioi  over  persom 

reimbursement  of  capital  charge.':.  “■ 

The  operatinns  would  take  two  or  Behind  these  statrmeuta  by  the 
tJrree  .vesrs.  Minister  a.re  nearly  fen  months  nf 

Mr.  ■  Bouchard  also  held  that  financing.  The 

through  this  vnlunta.rv  conversion  1 ’’’’'^nrd  Is  sufficient  to  show  an  cf- 

fixed  charges  would  be  reduced  by  ’’’’d  Intelligent  management 

.t.T.nfio.non,  that  by  paring  expenses  ; '^f  'f’**  treasury  dcparlmeni  and  1  hn 
bv  at  least  another  JI.OuO.uoii,  and  l^*^**”^  fiscal  pcillcy,  fherc.  I.s  no 


Second  Repatriation  Operation  Sales  of  Securities  Exceeded 


“I’ll  Have 
$100  a  Month 
V,  for 
Life . .  ” 


•  “Sure  I’m  youtifl .  .  .  and  sixty’s  a  lonft  way  off 
. . .  -but  I  know  a  lot  of  older  men  who  could  easily 
have  set  aside  enouj^h  to  retire  at  sixty  with  a 
(guaranteed  income  for  the  rest  of  their  lives  •  •  * 
hut  they  Just  didn’t  do  anything  about  it  •  *  « 
I’ll  take  no  chances  .  .  .  I’m  starting  now. 

•  “And  don’t  think  I’m  only  taking  care  of 
number  one  ...  If  I  shouldn’t  reach  sixty,  there 
will  be  a  monthly  cheque  for  the  wife  and  young¬ 
sters  from  the  day  I  am  no  longer  here  to  look 
after  them  .  .  .  It’s  a  mighty  nice  arrangement 
.  .  .  yet  we’ll  be  able  to  spend  more  now  on  the 
things  we  want  than  we  could  by  saving  In  any 
other  way*’. 

•  The  Canada  Life  will  welcome  an  opportunity 
to  show  you  h(»w  it  can  be  done. 


I  m  Connection  With  $74,900,-  Purchase*  by  Three  Million 
I  000  4’fl  of  1940-(;0  Dollar* 

Announcement  was  mad*'  during  i  Ottawa.— An  Inflow  of  1  ppRgi  to 
.the  past  week  by  Hon.  .1  I..  Rais-  j''anada  on  balance  In  .\prll  con- 
lon,  Minister  of  Finance,  tii.at  .$74,  tinned  to  bo  the  principal  feature 
i90fi,noo  In  Dominion  of  (anada  jof  Ihe  Infernaiional  trade  in  secti- 
lf)4n-i;o  registered  stork  will  be  re- ]  ritles  between  t.'anada  and  other 


In  financial  eirrle.s.  it  Is  eoii-  ,.9^  panic  Ihere  has  been  no  trace  j  ,I,p  option  of  the  In  April  last  year  sales  were  $26 

tended  that,  before  there,  can  he  any  *  anadlan  high  srade  !  j-overnmcul,  on  three  iitonlh.s'  no-  "on.onn  and  purchases  $21,60n,onii. 


successful  refunding  operation,  and 
in  fart  before  there  can  be  any 
new  financing  at  all  invostmeni 
confiriencp.  must  he  restored.  ,\ud 
before  confidence  in  the  city's  cre- 


i  bond  market  ea.sed  off  during  the 

past  week  on  the  annotinremenl  ;  'I'his  j..  tpp  second  repatriatioi 
that  Irance  sought  terms  f'T  a  ^ operation  to  be  carried  out  by  th 
:  peace.  <  anadlan  Gorcrunienl  (federal  government  since  the  onl 
sup.s  dropped  fractionally,  pmvin-  nrst  large  repatri 


ndd  $12,000,  England  “bo  dearly."  It  would  have  sters  from  the  day  I  am  no  long 

__  ^  five  billion  dollars  of  defence  after  them  ...  It  s  a  mighty  nn 

'ApiXAI  171  ||W  Xll  expenditures.  Other  problems  that  .  .  .  yet  we’ll  be  able  to  spend  m 

tnllinh  1  LVTT  111  to  him  have  not  yet  “had  the  close  things  we  want  than  we  could  b' 

f^ANABA  IN  APRIf  spent?  uowj  other  way  . 

v/lll/lllfl  II"  /irillL  we  are  to  get  full  value  for  it?  How  ;  ..j.,  1 

wG  are  to  mesh  nui*  crent  Indus- I  ®  I  nG  Cjafldua  lyifc  \AiIl  wpIcOfTIG 

,  ,  ,  Iflftl  pstablishiuciits  Into  wai-llme  to  show  yoU  h(»W  if  CUH  IjP  doilC. 

lies  of  occunuc*  r.jtceeded  effect! venesB?  .  __ 

Purchase*  by  Three  Million  .Mr.  fonnely  bracketed  as  grr^jt  ^  HBBIHlHir  Tbr  <  anada  Life.  SSO  Fnn 

rv  11  needs  of  the  hour,  "cfflrlcnt  man 

L/Oliar*  agement,  nf  production.  "  "careful  'Vitboulobligalion  on  myni. 

— -  synchronization  of  Industrial  pm  j  flT get  a  gnaraoteed  ranada  Li 

Ottawa— An  inflow  of  capital  to  cesses  svith  the  needs  of  defence,'  vAlllilH  $4iKi  □  $.600  □  a  month  a 

'I'anuda  on  balance  In  .\prll  con-  and,  “insurance  again.'i  the.  politi 

tinned  to  ho  the  princ  ipal  feature  cal.  social,  and  cconrcinjc  'li.ang-  ;  Name  . . . 

the  Infernaiional  trade  in  seen-  overs'  ihni.  followed  the  last  war.”! 

lea  between  C'anada  /"’’cr  -j-,  (H,i„clives  W  . . 

untrles.  Total  sales  of  $l.-),6no,-i  ;  W  Pav  of 

0  exceeded  total  purchases  of  I  “Before  us  me  ha\r  two  haslcoh  _  , 

2,000,900  by  $3,600,000.  Sales  In  .iectives,"  he.  said.  “We  ntiisl  pro-  t/Snada  S  fJIdPSt  Life  .-iSSlira 
R  previous  itionih  Totalled  .?14.- ,  vide  oursehes,  as  quickly  and  effi-  w»— p— 1  jibiw 

0,000  and  purchases  .$!  1.3O0,O0O;  ;clentl,v  azt  possihlo,  wilh  five  hil- 
April  last  year  sales  were  $26,- |  Hon  dollars  worth  of  guns,  planes.  , 

O.OOO  and  purchases  $21,600,ono,  itanks  and  whatever  else  we  nerd  (were  In  service  on  the.  dale  of  the  |doniinatinii 


T'br  I  anada  Life,  8.$0  L’niver<iit.v  Avc..  Toronto 

UTtboutobligation  nn  mynart  pipa.ptell  nte  bow  | 

J flTvlX  *  guaranteed  Canada  Life  Inc-ome  .$.in  n  SHOO  Q 

$iiKi  □  $.600  Q  a  month  at  age  .SA  Q  60  Q  65  Q 

Name  . . . . 

AddrcJS . . . . . . 

T  Born  . Pay  of . . . I  . . 

Canada's  Oldest  Life  Assurance  Cornpanr 


tier.  Sctlea  to  the  fnited  States  In  '  for  defence.  Next,  the  raising  and  '  Armistice. 

This  is  the  second  repatriation  April  totalled  $13,500,000  compared  :  spending  of  this  enormous  sum  j  |,-^j 

operation  to  be,  carried  out  by  the  with  12.500.000  In  .March  snd  $18.- 'must  he  done  in  such  a  way  that 
federal  government  since  the  out-  ono.nno  in  April  last  year,  while  !  it  docs  not  .jeopardize  the.  Anicriraii  m  <nn  r 
break  of  war.  l-Trst  large  repatri-  purchases  from  that  countr.ViCnlerpri.se  a.\stcm.  I 


dit  is  restored,  there  must  he  defln- :  ”  Honds  one  to  two  points  and  a(ir,„  tpnk  piece  last  October  when  amounted  to  $9.8on.ooo  as  again.=f 

its  proof  that  the  cHv  Is  going  jp  ' tf^sues  were  w  eaker  nut  pominion  of  1  anada  $9,200,000  In  March  and  $17.600,ooo 

achieve  a  balanced  budget,  and  7 ’7'’  rcgisteretl  slock  was  railed  in  April.  1939. 

sound  fiscal  policies  can  be.  count- ;  ‘■"'ifor  redemption  last  April  17.  April  sales  to  the  Fnited  King¬ 


ed  on  In  the  future. 

The  present  situation.  It  Is  point¬ 
ed  out,  is  that  the  city  has  de¬ 
faulted  on  certain  maturities,  and 


wards  liquidation. 

¥  Y 

SaRkatchewaD's  .VrTangpnient 


Idoin  amounted  to  $1,700,000 


iCnlerpri.se  s.'stcm. 

“When  the  task  is  completed  we 
'must  not  find  oursehes  victims  of 
some  Tro.ian  Horse  manoeuvre. 

I  skillfully  engineered  by  the  advn. 
cates  cf  rhangp  in  the  social  order, 


tvhile  Saskatchewan  issues  eased  state  wthat  the  U. 


ment  in  (Jttawa  of  this  repatriation  |  pared  with  $i.60o,non  ip  March  end  ;  with  the  nation  enmmitted  to  a 
operation,  despatches  from  London  .  $3,300,000  in  April,  1939;  purchase' '  new  wav  of  life  and  new  political 


trea;?ury  Is  I  from  the  United  Kingdom  totalled  ,  procedures  alien  to  the  Americ-in 


as  vet  there  has  been  no  indication  during  the  week  with  other  pro\  m- |acqulring  all  Dominion  of  Canada  sj.ooo/ino  againct  $1. 500,000  in  the  ,  rrado ion 


but  that  the  defaulf  situation  svHl  rial  bonds.  It  is  understood  th.il  ar- 


stock  maturing  1940-60  now  in  previous  month 


continue  for  some  time  This  fiscal  rangements  have  been  complefed  to  the  hands  of  the  United  Kingdom 
year  there  w-|ll  be  a.  deficit  of  he- I  extend  the  maturity  of  $1,300,000  of  !  residents. 

tween  six  and  seven  millions,  and  4%  bonds  which  mature  on  .luly  1.'  I  nder  the  defence  ffinance)  re¬ 


said  it  put  the  “cart  before 


■  Example  <'f  Bungling 

In  <’nnirast  to  this  and  other  ex-  j 
.aniplps  of  loingling  in  ihc  Wdrhl  i|„ 
dVar  armament  program,  .xir.  <101 
i  ncly  said  that  the  raising  and  L, 
spending  of  industrial  raiotal, 
largeh  left  in  prixaie  hand,-,  went  j,,, 
.siiiooihly  under  a  pla  n  reromntcnil  ■  I  df 
'cd  in  .lanuary.  1918.  lyv  ihp  Invest-  Id, 
(mcni  Ranker."'  .\ssocial ion  which  j„„ 
;  involved  no  "drafting  '  of  wealth,  j,,, 
'but  an  ititeiligent  control  of  all  ui- 
I  vestment  funds. 

"No  provision  lia.s  been  made  to 


lit  the  four  months  ending  April.  ,  f}ves  of  industry 


the  horse”  to  make  the  representa-  follow  tin,-.  World  Mar  example 


bonds  which  mature  on  .luly  1.;  Under  the  defence  ffinance)  re- |  total  sales  of  $59.9PO,ono  ex-reeded  niere  "advisers  "  of  the  '  ouncil  of 


business  mobiltzing  the  resources  of  private  ;  f,,,.  government 


doniinatinn  over  indu.'-i  ry,"  Mr 
||  onnely  said.  "But  certainly  tho 
'need  for  any  sinTi  .'-top  h.i.;  not. vet 
'liceli  demon;. It  ated. 

I  "'I'he  re.-erv ojr.-.  of  the  rapital 
|inarkel:v  are  full  to  overflowing.  I 
jliHVp  eheekrd  all  Ihe  nnporlani  In  ■ 
|dn.slrirs  .•ivialioii.  inachine  tool. 

I  aiitoinol  i  V  e.  nieta  I  lu  i'g  iea  I  involved 
lilt  Ihe  defence  progi'am.  and  I  ran 
'find  none  that  have  m.ide  rnuesi.'. 

I  for  govri  nnieni  firianci;il  a  -si.  i 
ianec.  On  the  eontrarv.  all  thcfc 
(indlislries  are  in  a  position  to  raise, 
ihroiigh  regular  b.inking  channels, 
all  Ihe  cainial  thev  rcriuire  for  ex- 
pansion. 

"The  alternative  to  the  proposal 


it  Is  yet  to  he  demonstrated  that  i  By  agreeing  to  this  plan,  large  bond- lEiTatlons.  the  Treasury  Issued  two;  total  purrhosec,  of  -HS.Too.ooo  hy  ;  Defence.  The  I'ouncil  great  iiatinna 

the  wastage  .-tnd  leakages  which  ;  holders  are  again  easing  the  pro-  orders.  The  first  required  residents  $16,200,00(1.  Net  sales  to  ihr  I  nited  |  ^petild  play  the  adviser's  role,  he  fort."  he  said, 

have  been  the  chief  source  of  iroii-lvince  over  a  difficult  situation  but  mf  the  United  Kingdom  to  make  re- |  gtatps  during  the  period  were  $lo.-  feels,  w  ith  the  operating  end  turn-  called  to  a 

Me  in  Alontreal's  financial  affairs  Svhether  similar  assistance  will  again  turn  of  their  holdings  of  this  loan  700.000,  net  puichase.v  from  the'pjj  over  "to  cxpei 

are  to  be  eliminated.  ihe  afforded  October  1  when  an  issue  to  the  Bank  of  England  not  later  fnited  Kingdom  $200,000  and  net  i^gow  how  to 


ital  behind  ihi.s 
preperednes.-,  cf- 
Attentlon  wa.s  also 
striking  nmi."..':inn" 


he  afforded  October  1  when  an  issue  to  the  Bank  of  England  not  later  fnited  Kingdom  $200, ono  and  net  know  h 


net  purchasp.v  from  the'pjj  over  "to  experienced  workmen  from  the  Advisory  Commitlet 


than  .tune  29.  and  restricted  deal-  sales  tn  other  countries  $soo,oon  tn  iprgency  mndiiiens  call  for  a  kind 


the  second  such  holdings  sales  aggregated  $141,100,000 


New  taxes  will  help  considerably.  '  of  $3,000,000  6'a  matures  Is  still  in- Than  .tune  29.  and  resirinen  rieai-  sales  tn  oiner  countr 
there  slioitld  develop  outside,  help ‘definite.  holdings.  the  corresponding  p« 

for  the  unemployment  relief  prob- j  <5nn11  losses  were  general  for  Do- ;  lender  the  second  such  holdings  sales  aggregated  $1 
lem  .and  prospects  for  1ncre..cd  LS  issues  fhe  past.  week. P^’-'^^ases  $91,ooo.ooo 

economic  activity  is  another  con- 1  ranging  front  >s  to  1;  a  point.  The  P'  '^’7  "f,,  -  '  ' 

striictivp  factor  Also,  the  proviu- .^ar  loan  3L's  of  1948-.', 3  moved  _  I  FI  A  DC  A  f 

rial  goveriinieiil  has  iinderiaken  tO|,,-  ..y  point  lower,  followed  by  such  _  - 1  '  r  1.  li.  A.  IlljAi 

administer  the  city's  finances  on  a  issues  as  the  5'.s  of  1943.  Ihe  JVi's  of  Ottawa  AuthonZCS  ISSUe  Ot  | 

non-political  basis,  and  in  such  ;  ^nd  the  I  Vs's  of  1958.  all  down  ‘  Ronria  I  EifNANrE 

event  niiich  may  be  accomp.ished.  I  of  a  point.  Declines  of  only  of  ;  Non-Intcrest  Bearing  BondS  rlllAllLL 

■M  the  niomenl.  howevei,  flnaii-‘.^  noini.  wore  nosted  bv  the  5's  of!  | 

(del  quarters  agree,  if  is  pretty  dif- '  ,p4,_  ,hp  .j^'s  of  1057.  Ottawa.  -  In  view  of  the  "'im*'’'- I , ,  „ 

llciilt  for  anyone  to  borrow-  money,  .  ,,  ,  .  ,  .  ,  oils  offers  of  <  anadians  to  lend  Urge  U.O>  vaOver 

and  certainly  It  is  early  for  Mont-  interest  to  help  the  crease  MUitary  E: 

rpal  to  attempt  to  do  any  finauriuK  ai.  ine.pr  .  enuntrv  in  the  war  effort,  the  <fOv- 

on  reasonable  terms.  ''''•'ording  deerea.ses  up  lo  authorized  the  issue  of  as  Soon  as  P 


Em-  that  vitally 


group  no 


preparedness  program  is  a  simple 
one.  If  cnn.o'.t.H  simply  of  remov¬ 
ing  tho  brakes  that  now  restrict 
enterprise,  of  eliminating  tho.so  de¬ 
terrents  vvhi(  h  have  prevented  Ihe 


file  eorrpspoiiding  period  last  .vrar  pf  pffiejpnry  that  governmenta'.  de- 


!  partmenfs  do  not  have,  he  said, 
I  "an  effieienry  based  on  broad  ex- 
;perience  which  can  assume  res- 


Ottawa  Authorizes  Issue  of  | 
Non-Interest  Bearing  Bonds  | 


I D.  A.  READY  TO 
"■'»!  FINANCE  A  WAR 


one  is  charged  with  the  responsi¬ 
bility  of  supervi.sing  finance,  ■^■cl 
lit  would  seem  that  adequate  provi 
|Sion  for  ihecapital  needs  of  indiis- 
|try  should  be  an  indispeti.sable 


rapiial  fiinri.s  into  Indus- 


,  pnnsibility  and  make  prompt  de-  part  of  that  program.  " 
rision.s — not  merely  "pa-ss  the  buck''  The  only  intimation 


Consolidated  Paper  to  Pay 
July  Coupons  in  Shares 

Annoiinrenient  is  made  h.v  direc- 


rters  agree.  11  is  pretty  nil-  :  ,^4,_  Ihe  m's  of  1957.  ' 

r  anyone  to  borrow-  money,  .  ,,  ,  .  ,  .  ,  oil 

ainly  it  is  early  for  Mont-  the  provincial  issues  les-se.s 

ittenipt  to  do  any  finauctiig  "'idespread  with  Ihe  wes  - 

,  ,  fpi-ms  If-'nins  rerordtng  deerea.ses  up  lo 

*  '* _  J  points.  l»ssos  «>f  this  nni4>iint  worn; 

iai  t  o  11*  n  *  i  shown  hv  Alberta  of  lOSH.  xSas- 

New  Low  belling  Price  jkatchewan  .9's  of  195s  and  Manitoba 

For  Seat  in  New  York  : '■'‘-a "“bite  1  poinl  declines 

_ _  :  were  distributed  to  such  as  Quebec 


Ottawa.  —  In  view  of  the  numer- 1  - - 

Is  offers  of  Canadians  to  lend  1  Urge  U.O-  Government  to  In- 


cisions — not  merely  ‘*pciss  the  buck  Tho  on.\'  intiniHfion  of  tiffii’ijil  ■  Ann4^>iHK'enienl  niarJe  by  direc- 
from  one  official  to  another,  on-  policy  thus  far,  he  said  was  Ihr  !  tors  of  i  t)!! -inlidafcd  Taper  <^’orp. 
meshinp  ever^*  kiivd  <if  operation  in  Presidenf  s  radit>  slatenioni  that  i  ihai  conip;ui\"  ^vill  make  its  interest, 
lendless  red  tape.  "  ‘"The  governnient  of  the  United  i  paymeni  on  luly  2  to  holders  of  this 

He  cited  "disastrous  results  fnjSlotes  stands  ready  to  advance  Ihe  |  ,  01  porat  ion'-;  ii's'/r  fir.sl  tnorigage 


the  nation"  in  the  "self-complaeen- :  money  "  and  the  hil 


in-  hoiids  in  ( ominoti  shares  valued  at 


money  free  of  interest  lo  help  the 
country  in  tho  war  effort,  the  <lov- 
ernment  lias  authorized  the  issue  nf 
an  initial  block  of  $10,000,000  non- 
inieresl.  liearing  ceiTificaies.  4'inanee 
Minister  Ralston  announced. 


Chicago.  -  Expf 
tary  purposes,  "a, 


The  certificates  will  be  is.stied  to  -regard le.ss  nf  the.  ef- 

niatiiro  .tune  i,">.  1945.  as  tiormally.  | j-ppi  budget."  are  urged  by 


Vaovemmem  to  in-  "self-siifficienry"  of  gov-  ti'oduced  in  the  Mouse  to  enlarge  i.tn  a  share, 

crease  Military  Expenditures  ernmont  officials  in  the  first  world  ond  extend  the  powers  of  the  Ke- ;  Payment  is  made  in  this  manner, 

™  p  •  war.  quoting  for  illii.stration  from  construeiion  Finance  Corporation.  ,  rather  thiiii  in  cash,  since  Ihe  net 

as  ooon  as  rossible  Senate  conimiltpo  ".Vow-  it  may  he  that  Hie  country  ciirrcm  assiMs  at  .Aivril  30.  into. 

- —  ‘showing  that  with  an  appropriation  is  prepared  to  accept,  in  cnniicction  were  le.ss  than  .$10,000,000,  ip  iiio 

Expenditures  for  mili-  nf  8610.000,000  for  military  planes.  '  w  ith  the  present  emergeiicy,  ibis  .jiidgnicni  nf  Ihe  dir('(Tors  nf  ibo 

"a.s  quickly  as  pns-|nnl.v  196  Anieriran-biiilt  planes  fiiriher  cytensinn  nf  gnyern mcnl .i I  < orpnrat inn.  as  ccrl ified  bv  and ilnrs. 


$11  a  sltarc. 

Payment  is  made  in  this  manner, 
rather  thiiii  in  cash,  since  Ihe  net 
ciirrem  assiMs  at  .Ainil  i’.O,  into. 


quickly  as  pns-  innly 


Anieriran-hiiilt 


•'rtimrnl,(l  < orpnrat  inn,  as  ccrl  ified  by  and ilnrs. 


-  ,,  ,  f  ,o-c  ni-iticVi  .'rilllmhia  . . .  . . .  - . .  ■  I  I  PCI  nn  I  DC  nillltCI.  illP  lllVil’ll  I' 

New  Tork.— 'Not  since  the  slump  I  ®  r-  ‘  Pf'^'ision  has  been  made  w  here- 1,,,^  Inyesmimt  Rankers  .Mssociaiin 

Immediately  preceding  the  World  I  J  ®  ."  .'  'IV-  '  int  •mo  holders  may  send  in  tlieir  certifi-  m  ,i  .siaienioni  .iiist  15 

M  ar  of  1914-18  have  New  York  |  a  a  poin  ,  .  n  4^^  redemption  at  par  at  any  4,v  ii,p  ;iss(,ciai inn's  itow  Pul 

Mont«.-BKo  onH  Mrtxf  UrimciirtrL'  lasilPS-  -  .  -  ....  »  .*  • 


Piock  Exchange  seats  been  so 
cheap  as  they  now  are.  A  member¬ 
ship  has  just  sold  for  $36,000.  down 
$1,000  from  a  deal  on  Monday  and 


Manitoba  and  New  Brunswick  issues 
remained  unchanged  over  Ihe  week. 
4P  46  4R 

Boil)  utilities  and  industrial  issue.s 


time  after  six  nionih.s  front  Hie  dale 
nf  issue. 

The  certificate!!  will  be  available 


sued  by  Hie  assiicial inn's  now  Pul>- 
lic  Information  Cnnimittee.  The 
I  stalenienf.  prepared  by  lb,-  l-'edciHl 
'Taxation  Cnnimittee,  of  which  Har. 


HELPING  THE 


any  denominaHnn  required  as  ,\n,orv-.  Boston  partner 


only  $2,000  above  the  1914  low  mark  moved  lower,  with  losses  ranging  soon  as  they  are  ready  and  wilt  be  ^  Harne.v  A-  Co  .  's  chairman, 

of  $34,000.  Except  f(,r  that  1914  sale,  front  %  10  4*4  points  being  dist  ribtii  •  jjj^ned  b>  the  Bank  of  Canada.,  'fhov  ;  mduded  a  i  rs-ontincndaiton  for  in 
this  price  the  ’.owesi  since  1899.  I  ed  thrnugboui  the  list.  In  Hie  former  will  not  be  transferable  and  wili  I,p  ( faxes  to  bflp  rover  Hm 


when  a  membership  changed  hand? 
for  $29,500. 


group.  Canada  Northern  Power  .5's  of  ^  available  in  legisiered  form  only.  'costs  n 
19.5,3  dropped  1  Vfe  points,  followed  by  in  making  the  annoiinceinent.  Mr.  j,  j-aaj; 


a.  preparedne.ss  progr.am 


As  a  matter  of  fad.  direct  com-  (Ta.lineau  3'''4.'s  of  1969.  Maclarcn-  ,  Ralston  said:  "It  may  tie  a  contribn-  -The  Inyestntetit  Bankers  A.s.soci 
parisons  between  prlc-es  of  1914  and  Quebec  4's  of  19.59  and  Shawinigan  '  lion  which  ail  cannot  afford  to  inake  helievrs  that  ao  effort  slum'd 


1940  are  inexact,  for  the  number  of  il^'s  of  1970.  all  down  1  point.  The  buf  it  is 


anoHier  revelai ion  ;  |,p  j-p,. 


adequate  nc 


seats  was  increased  by  25''k  in  1929  only  issues  to  gain  were  Bell  Tele- j  among  the  luinrireds  I  have  received  defence.  To  this  end.  Hic  a.; 

after  remaining  al  I.IO0  continii-  phone  S's  of  1957.  quoted  in  New  ^  of  the  zeal  of  Canadians  lo  find  some  .liociaiton  favors  an  iiirrca.se  in  gen 
ously  after  1879.  Thus,  a  stock  ex-  York  funds,  which  gained  1  point.  1  way  In  which  they  can  play  a  real  taxation  for  the  single  pur), use 

change  membership  today  repre-  and  International  Hydro  6's  of  1944.  1  pari  in  eoniribulinc  to  the  defeal  of,,^f  (be  acromplishnieni  of 


IE  TOURIST 
"7/elps  A 
CANADA  1 


sents  only  806),  as  much  of  a  share  payable  in  Uanndian  and  New  York  (the  Hun  and  all  he  stands  for. 

in  the  market  as  it  used  lo.  On  funds,  which  moved  up  44  a  poinl.  ]  —  -  - — 

this  basis,  latest  price  was  actual-  Uosses  among  the  indusi rials  were  ;  BV  I>'^  hSTMKXT  TO.  BOAI 


OV  INVESTMENT  TO.  BOARD 


.such  a  program.  I'undanicniallv  we 
iare  in  favor  of  a  balanced  budget, 
but  under  present  eircuin.stancc.s 


ly  the  lowest  since  1898.  when  Ihe  headed  by  Minnesota  and  Ontario  \V.  A.  /Xrbucklc.  Monireai.  was  we  urge  Hiat  expenditures  be  iii  ulc 

range  was  $19,000  lo  $29,750.  In  the  51/3'^  of  1946.  which  slumped  H-  elected  a  director  of  Great  Britain  |a.s  quickly  as  possible  for  niilitarv 

first  39  days  of  1929.  before  the  points,  followed  by  Abitibi  .5's  of  &  (  anada  I nvestnient  Corporation  at  ( purpose.s  regardless  of  the  effec' 

righls  were  offered,  seals  ranged  1)^53  „ff  points,  and  Consoiidat-  the  annual  meeting  of  stockholders. ! on  the  bud'-et.  and  that  all  otlu'v 

front  $550,000  lo  $625,000.  Paper  .5's  of  1961,  down  2  points,  replacing  Gardner  D.  Stout.  New  j  expenditures  l,e  curtailed  so  far  i'- 

_ _ Decline.s  were  smaller  among  the  York  City,  resigned.  Other  directors  possible. 

(I  I  LB*  better-grade  issues  in  this  .section,  were  re-elected  and  reports  adopted.  "Specifically  we  suggest  an  ii 

Help  Win  the  War  by  Buyxng  |  ,^-3  ,  _ _ _  crease  in  income  taxes,  principall.v 

War  Savnng  Certificate*  j  point,  as  did  Minnesota  *  Ontario  r,'s  .  jthrougli  a  general  broadening  -f 

_ _ I  of  19.50  a  lower-grade  payable  in  ‘  Batik  Llraritlfl'S  itbe  l,asc  .siructure  and  such  otlie- 

_ _ _  j  Canadian  or  New  York  funds.  Other  fdrms  of  taxation  as  will  least  a" 

- - “  better-grade  issues  such  as  Canada  j  —  '  fprt  the  general  economy  of  Hw 

I  T7  C  O  TCI?  i  1  JunMS.k.  Country.” 

I  .1  I  I  |l  I  Pj  '414,'s  of  1951  and  Canadian  Interna- .  f,iinw;  - - 


front  $550,000  lo  $625,000. 

Help  Win  the  War  by  Buying 
War  Saving  Certificate* 


CITIES  RISE 


I  better-grade  issues  in  this  section. 

!  Great  Lakes  5's  of  195,5  losing  1 
j  point,  as  did  Minnesota  &  Ontario  iVs 
j  of  19.50  a  lower-grade  payable  in  ‘ 
j  Canadian  or  New  York  funds.  Other 
I  better-grade  issues  such  as  Canada  j 


Ifional  Pappr  fi's  of  104!)  each  IopI  Vs 
;  a  point. 

May  Decide  to  Rebuild  ■ 
Montreal  Dry  Docks  Plant  i 


on  Savinj!;s 

Savings  of  thrifty  pnapi©  lilt®  yoo  anri 
yanr  neighbor  built  thn  city  In  which 
you  live  .  ,  .  itj  homes.  Its  foctories,  Its 
great  buildings.  Since  1 855,  the 
Canada  Permanent  has  been  helping 
people  to  sove,  and  has  been  pro¬ 
viding  the  funds  which  moke  construc¬ 
tion  possible.  Firm  faith  in  Canada, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Canada 
Permanent.  If  Is  ready  to  serve  YOU. 


CANADA 

Permanent 

Mortgage  Corporation 

Head  Office,  320  Bay  St.,  Toronto 

assets  EXCffO  $69  000,000 


I  Estiniatpp  are  being  prepared  by,  I'l  Saint  John 
j  Geo.  A  Fuller  Co,  of  Canada.  Ltd,.  ‘  12 
I  Montreal,  as  to  the  cost  of  recon-  ;  14  Edmonton 
istrurtion  of  the  plant  of  Montreal  l.s  Brantford 
'Dry  Dork  Co.  ltd.,  that  was  de-  ^ 

.stroyed  by  fir''  last  December  23  Sharbrook. 

■V5'hen  the  esfiniates  are  available.  24  Kitchener 
land  rertain  other  matters  have  been  30  Vew  Westmii 
.settled,  the  question  of  rebuilding  3^  Moncton 
the  plant  vvill  de  decided  by  the  Sudb\*ry 
Bondholders'  Protective  Pornmittee  sen  Prince  Albert 
and  the  trustee  for  the  hondhold- 
er.s.  1  25  cities 


I  Montreal  . 

3  Toronto 

a  XVinnipOE 

4  Vancouver 
h  Ottawa 

fi  Hamilton 

7  Quebec 

8  London 

9  Halifax 

11  Saint  John 

12  Victoria 

13  Regina 

14  Edmonton 
LS  Brantford 

1 7  Peterborough 

22  rortXVilliam 

23  b  harbrooke 

24  Kitchener 
21  Moore  Jaw 

30  N’ew  Westminster 
3e  Moncton 
^2  Sarnia. 


1940  1939 

*  * 
78.706.S7.S  94.398.682 

74.881,802  117.622.305  ' 
39.978, .581  2  '. 1  24.513  i 


12.611.914 
24.4U.882 
5,403.798 
3.764.364 
1.981.144 
2.650,.S91 
2,004. 2''3 
1.540.688 
2.594,348 
3,223,868 

76S.2t8  815,711!'^’’  “‘W-ra  uao  ucru  u>  c,  ouoox  .  i,.  - 

542,483  708,971  j  - — - 

estut  i  more  bell  SHARES  ISSITD 

447!715  462,16^  Telephone  Company  of  Can- 

646,'478  664.'632  i  a  da  announces  that  an  addilion.al 

40^2^5  4'2'o34 '  shares  of  company’s  capita'. 

i.n2o!2'6  i.iilisis  '  stock  plan,  forming  part  of  the  issue 
213,678  I  covered  by  resolution  of  the  direc- 
..  J®*?!!:  -J!"!:!!!  i  tors  under  date  of  May  25.  1939.  Is- 
2.58,858.174  304.126.800'  .sued  capital  is  $14,633  shares. 


Oversubscribe  Stock  Issue 
Canadian  Colonial  Airway? 


16.62',.198  '  ' 

14.757,669  j  New  York  —  Offerings  of  61.99- 
S’sia'ila  Canadian  Colonial  Air- 

2!i8o!828  ways.  Inc.,  capital  stock  by  a  group 
j'JH.sss  of  four  underwriters  headed  by 
l!699.’499  Auchincloss.  Parker  &  Redpath  af- 
2!6ib!807  ter  the  close  of  the  market  yestcr- 
j  day  at  6A4  has  been  oversubscrih“d 


Record  of  Current  Canadian  Financing 

Dominion  Short-Term  Financing 


1  Juto 
JuiM’  12 

Tyi.P 

91 -day  Treasury  Dills.  .  .  . 

Arrourt 
.  .$40,000,000 

Prieo  re«t 

Maturity  K(«eelv<Hl  Basin 

Fspl.  18-1940  99.H1642 

Municipal  Financing 

Oatt* 
Junp  1 1 

MunirireMty 

I'lntrlct  of  Oak  Bay,  B.C.. . 

/  rrovrt 
$13,000 
fi.OCO 

IntArcRt 

Fate 

4''c 

Prir«  Cost 

Maturlt}'  RecHved  Baal, 

M«y  l-.'O  . 

May  1-45 

Corporation  Financing 


Pat*  Comrtv’V 

June  13  Kationil  Maple  Butter  Co. . 


Tyne 

s2  Par  '%  Cum. 
Fralairad  Btaek 


,,  Turchoaod  by- 

Ilanley  ti  Co. 


t5ir*r#4 'ey” 

tiM  a  c». 


JC/VERY  year  xxell  over  10,000,000  tourists  visit  Canada  from  the  United 
States.  Thej’  spend  some  $250,000,000  in  the  Dominion.  CL  Canada’s 
tourist  trade  has  become  one  of  the  most  important  sources  of  the  countr)’’s 
national  income.  Under  .stress  of  war,  American  tourist  dollars  ate  vital 
in  providing  needed  exchange.  CL  Canada’s  Chartered  Banks  materially 
assist  in  promoting  this  valuable  trade.  Over  3,000  branch  offices  provide 
the  tourist  with  familiar  banking  services  throughout  the  Dominion— 
often  in  the  most  remote  areas.  At  any  of  these  branches  travellers’ 
cheques  are  cashed,  drawings  under  letters  nf  credit  negotiated,  money 
exchanged,  tourist  information  gladly  furnished  by  managers  and  staff. 
€,  By  friendly,  courteous  treatment  and  efficient  service,  Canada’s 
Chartered  Banks  add  to  ihe  w'armth  of  welcome  ancl  entourage  the 
stranger  within  our  gates  m  return  another  year. 


hi  uiir,  Its  hi  {itiue,  CaHiUla's  Chartered  Banki  maintain,  uninter¬ 
rupted,  all  their  sen  lees  tu  depoiitors,  farmer!,  mauufaeturers, 
exporters — jaciUtatin^  the  nation's  business — looking  forii’ard  to 
peace  tilth  freedom  as  the  only  sure  basis  for  enduring  prosperity. 


THE  CHARTERHD  BANKS  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  21,  1940 


COL  AYRES  URGES  41  THi:  I 
IMMEDIATE  STEPS  . . . . . 

|\«  CTATCC  .National  War  Counnl  lias 

Djf  ulvllul/  ulnlLlU  siipcestcd  m  which  other  Irarl- 

_ _  ■  rr,s  in  Canadian  industry  of  jirocon 

Say»  Subslanlial  Armament  Or- 

,  _  .  ,  c-  t  t  I  their  election  to  parliament, 

ders  Essential  to  ouccesslul 

^  Period  of  Prosperity 

Organization  f 

_  Can  Be  Expected 

jg  READY  W'iih  the  broadenintr  of  niunifion.s 

aefivitie,*,  Canadian  industry  can  be 

Id  the  cur^i77mTrne.ss  Bulletin  'u  ''''el.s 

of  the  t  leveland  'I'rusl  i  oinpany,  ha\  inc  alrcad.v  attained  a  peak  in 
(  ol.  Leonard  r.  Ayre.s  disciis.ses  the  the  reco\ery  since  the  dcpre,';.«ion 


AT  THi:  LOOKOUT 

(Continued  from  Tape  I)  and  their  product.^  SS  ,S  (88.8-84,7); 

form  of  National  W  ar  Council  has  i '  hemical.s  and  allied  products  83..S 

( 8  .*»  3-77  "  I 

been  siipcestcd  to  which  other  lead-  '  •  ,  ,  , 

I  he  inde.x  for  i  anadlan  farm  pro- 
cr,s  in  (  anadian  industry  of  procen  riuct.s  ivas  k,3.5  compared  with  (-..3  7 
lapacity  could  be  called  without  the  previous  week  and  ttj,!)  la.si 


IM>L\  OK  IM)l'SIUIAI  ACnVITY  IN  CANADA 


Crrrrc'Mo-'  Smt  rni8 -^t* 
f,-.r  'T  a  1  vnn<4*ion. 
TKr  HviT't*rr<i  lit’^  t'^p’r^rnl 
lit**  .^\rtan^ 

K*' 


.'ear,  and  for  industrial  iiiaicrial 
prices,  on  the  base  IhS!)  equals  I  no, 
tri.O  compared  with  IJn.;;  .ind 
100.1, 


Business  Behind 

Government  in 

All-Out  Effort  i 


tContmueil  from  face  It 
40, non  more  will  he  cnli.«ied.  The 
'etoriins  home  ciiavd  has  heen 
formed  a  .  a  col■p^  of  the  non  ac.  j 
five  |icrm;incni  militia.  ,iml  the  j 
nuinbcr.s  of  tiii.s  puard  will  he  in 
created.  Iiilantr\  of  ihe  miliiia  ■ 
will  recruit  ii|'  lo  their  rcspecii\c 
e.siahii.shniem.s  •suh.iecf  oiil.v  to  the, 
limitation.s  of  iiaininc  facilities.’  | 
I’nder  the  authority  ti>  mohili/c  , 
manpower  '■oxer,\  ;tMc  hodied  man! 
in  (  an.ada  will  he  pixen  an  oppor- 
innity  of  iraininp  in  the  use  of 
arms,  so  a.s  to  come  to  the  de 
fence  of  the  homeland  if  nece.s 
sar.x.  Anyone  xvho  i.s  physically  fit  i 
and  heloxx  the  ape  of  1,3  xcars  ma,'  I 


t  01.  l/Conaro  I  .  A.xie.s  nisciis.srs  i ne  the  recoxery  since  the  ilepres.sion 

essential  features  of  a  successful  Whatexer  the  trend  of  exent.s,  (''onfinurd  from  I 

rearmament  propram  in  the  I  nitod  ,  ,  ,  u  fo.non  nioie  will  he  cut 

States,  reviexls  the  experiences  of  "nler.s  on  a  larpe  scale  max  be  , 

the  country  in  that  field  diirinp  the  expected  for  some  years  to  conic,  foimp,)  ,  ,|  <  orps  of 
Great  "3t'..'ears  and  loiefiy  dis-  .\nd.  pxen  ihoupli  profits  are  deter-  fixe  pcrmtincni  militi.^ 
closes  the  relatixp  cnricics  of  the  imi'.gjiv  j^cpi  in  control  hx'  the  pox-  numbcr.s  of  iiii.s  putird 
world  s  poxxer  in  the  past  fexv  i  ■  ,  created.  Inlantrx  of 

In  .Uolr  nron^j  r  a  f  inn  s  for  w  T  r  '  lUCreOSC  111  employ-  ' 

J  111  tnPir  prppa.ra  I  tons  loi  uni  .  will  ]‘r('riiii  tip  to  iliri 

and  defence  with  especial  ciupha-  ment  and  the  xvidc  dir-trlbtitlon  of  o.staliii.slimcnis  •'suliiccf 
sis  on  the  hearinp  this  had  on  Am-  money  invoiied  can  lie  cvppcted  to  limitations  of  iraininp 
erlcan  exports  of  steel,  etc.  In  pat t,  :  j-j^p  pu^i-pi^j  w  ealth  of  the  ^  nder  the  authority  i 

the  hul.etln  is  as  follows;  n,,nol«tinn  r.nn<M-..IO-  lo-iiit-inn  o  malipoxXCr  "cxerx  .'tide 

'■There  is  one  basic  principle  tliat  I‘Pulat  n  p  neiall,  ,  up  np  a  t  an.ada  will  he  piier 
should  puide  us  in  our  national  de-  substantial  nieasure  of  prosperity.  ,,(•  ,,..,j„jn5  jn  i 

fence  program.  It  is  that  we  should  Of  course  dislocation  of  foreien  arms,  a.s  to  come 
at  once  place  orders  for  the  prompt  '  ,i.j,ijp  certain  other  activities  fence  of  the  homelani 

production  of  the  chief  items  of  ,  sari  Anvime  who  is  iil 

.Wo.  I  in  in  "'til  have  ii.s  effect  in  a  number  of  ' ■  '  "c  "no  i.s  pi 


the  huKetIn  is  as  follows;  „„nnl>tinn 

"There  is  one  basic  principle  tliat 
should  puide  us  in  our  national  de-  substantial 
fence  program.  It  is  that  wc  should  Of  course 
at  once  place  orders  for  the  prompt  trade  and 
production  of  the  chief  items  of 
munitions  that  are  csscnti.-il  in  rc-  ' 
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orders  directions.  Rut  fanada’s  position  in  and  in  fact  wiirhaie  not  onix  the 


du.sfrlal  prodnctixc  facilities  and  home  and  abroad  as  well  a«  food  ''  units  iireon  ptiard  ii 

capacities  adequate  for  manufac-  ^  ell  a,  food  West  Indie.s.  in  .Newfoundland 

turlng  such  additional  anioiint.s  of  .'tuffs,  should  insure  continued  ex-  Ireland, 

munitions  as  may  he  needed  later  pan.sion  of  the  national  income.  And  nirficnltie.i  in  eqnippjti; 

on.  The  essence  of  the  proh.rm  >■''  the  prospect  for  a  good  harvest,  n"t  troops  liaxp  been  explained  hv 

swift  progress  in  the  developmen_t  throughout  the  ^n  regard  to  doth, up 

of  productive  capaciix  foi  makin*  i  i  .  i  the  army  and  personal  Cfiuipi 

the  snecializcd  nroducts  that  we  "hole  country,  i?  also  an  important  ,  i  fa 


should  be  of  sufficient  .size  to  re-  supplyinp  .'o  many  essential  mate-  opportunity  hut  the  obMpation  to  \r,rr  dc.  linius  lor  two  monihs.  the  ttaiik  of  Noxa  was  me  nx  uli 

suit  In  devel^opinp  specialized  in-  rials  for  armament  prosrams.  both  join  the  mil'tia  serxice  of  i  nnada  "  Siona's  Index  of  Indii.si  riiil  Actixiix  ,-hoxxcd  ii  pro-  of  rndiir-iiial 

fnr  niTnufrr-  Ht  homc  and  abroad,  as  Well  as  food- uounced  upturn  in  April  to  a  hiplicr  lexcl  than  the  rc- 

capacities  adequate  for  manufac  .  .  West  Indic.s.  in  .Newfoundland  and  ,rni  peak  of  liniiarx  it  w,i.  Ilii7'r  of  ihe 

turlng  such  additional  ainounts  of  'tuffs,  should  insure  continued  ex-  ,x crape,  a.s  comp.ared' w  ith  10.3  h,  Mamh '.iml  :i3.3'. 


— '  ""  '  '  ■■■■  ■n  I  poultry  prodnets  xvouid  increase. 

Y/  I  ^A\IAr%A  Taggart  conlends  liiat  the  de- 

•  ' mnnd  for  an  increased  quota  mipht 

- -  conic  in  llir  hue  fall  or  early  in  the 

1939  1940  nexv  year.  So  far  there  had  heen  no 

(20  change  in  Ihe  quota  under  the  ex¬ 

isting  agreement.  The  present  ar¬ 
rangement  expire.s  Oefoher  ."1  and 
after  that  date  a  nexv  agreement 
®  based  on  the  needs  of  the  time  xvill 

^  >/  be  negotiated,  in  the  opinion  of  Iho 

X  minister.  Thus  C’anada  and  parti  - 

_  J  jQQ  cnlarly  the  We.'l.  is  in  a.  favored 

position  to  supply  the  British  re- 
^  quirenients. 

- Wide  Expansion 

Nov.A^scoTU  Operations  for 

— —  -  -  - — - — ^80  Maple  Leaf  Co. 

T  1  (t-onlimicd  from  page  it 

_ I _ I  o  1C. 01)0,01)0,  Breferred  dividends.  ih®re- 

_ fore,  are  not  in  prosperi  for  .several 

AiiqcA  ill  Ierm.s  of  xears  even  with  a  l•ontinuance  of 

TP  Monthly  Change  xidnme  of  husine-s. 

_ _ - —  -  +3  I’roflt  I'ax  Mnj  Hotc  I  ffect 

_ n _ _  ^2  Becatisp  rapiuil  of  the  mnipany 

^  ,  has  heen  siihstanliany  reduced  as 

”'n  nfl  rfH  **  '■O'o't  or  o  lonc  succession  of 

.llllllll,lllllllulllg|ll  O  years  and  inlerest  charaes  have 

_ I _  -1  been  reduced  by  voluntary  anion  of 

_ .2  bondholders  and  hanks,  the  com- 

^  pany  may  be  affected  hv  federal  ev 

-a  ^  profits  lax  lo  a  ereaier  extent 

iQiirt  ”^011  other  milling  companies  who 

redine  interest 
charges  and  who  liave  been  able  to 
maintain  capital  and  reserves.  (3t- 
iif  Ihe  erratic  movement  of  the  Index  taxva  has  not  as  yet  indicated  ad- 


1  Moiillilv  ill  term.s  of 

1  due  -XxerartP  Uonllily  Chaneje 

...  II  n  .  «  n 

n  nil 

n  IllO  fill  Hr 

n__ 

1  •  " 

11- 

* 

I* 

1938 

1939 

1940 

the  specialized  products  that  we  "uoie  country,  is  also  , 
must  have.  factor  in  the  out.l'.vok 

tssenlial  Munitions  fexv  months. 

"The  five  special  clasfe.s  of  e?.  - - 

sential  munitions  are  airplanes,  on- 
ti-aircrait  guns,  tank.--,  motorized  “onomic  Index 
military  vehicles  and  artillery.  The  Loses  Some  Ground 
production  of  each  and  all  i>f  them  .j-j.|p  g^npyal  inde.x  of 
require  specialized  factory  equip-  Bureau  of  .^taii.stii 
ment  and  specia;  .skills.  Ihe  first  pi,minaiine  the  Ion; 

essential  in  our  defence  proeram  is  ,^pi^htins  inxerseh 
to  create  and  install  the  equipment.  „„  „^p  ,(^p.^’ 

and  to  begin  training  xvorkers  in  n, n-,-.  ■  , 


-luoic  vowuo.-.  O.  «K..o  imporiam  xvill 

factor  in  the  ouf.l'.mk  for  th«>  next  nrodure  u,  sufficient  quant jtx. 


Economic  Index 


require  specialized  factory  equip-  Bureau  of  .Statistic,'  computed  fe^f^ation  of  our  anticipated 

ment  and  specia.  .skills.  I  he  first  pH^inaiing  the  long-term  trend  [X'^eirv'To  Ux "’’a 
essential  in  our  de  once  program  is  ,^  m^hting  inx  crsel v  six  indexes  p  '' ,  i  "  '  'nf  cascd 

to  create  and  install  the  equipment.  „„  I  .  ,  .  .pn^enev  to  xvhich  wc  haxe  to 

and  to  begin  training  workers  in  fluctuation  \vas  103  1  in  the  week  •''''r’" 

the  required  skills.  The  fir.'t  steps  ^  ,  5  a-ainst  lii3  3  In  the  nre  '3  'I'uation.  Tn  a  xvord. 

ru,  b,  ,,b,n  ...  boon  ..  In.t-I  1  <lbci?„;  If  ",  7.!  .tl", ''  " 


West  Indic.s.  in  .Newfoundland  and  cent  peak  of  .laniiary.  It  w,i;;  I  in 
in  Iceland.  ix  erase,  a.s  comp.arcd  xx  ith  103  kf,  i 

nirficnltic.x  in  cqnippin;  the  \).ril  last  year  lake  the  sharp 
troops  haxc  been  r-.plailicd  by  XIr.  m,„i,s  ipoiuh.  iiim  h  of  the  ri:  ;•  fn 
Power  Tn  rccar,)  to  clothing  for _ _ _  _ 

."’‘L;,?.’-’  •'q'liptnont  pU:,  or  any  munition*  of  xvar  or 

nroHi  oV  --upplies”  He  is  further  ’  to  t.ikc 

to  . mobilize,  con.-i  rvc  and  .o 

lime  hein'"  ''  odinatp  all  ccommiie  and  indu.s- 

ime  being  hut  production  w,ii  haxc  j„  ,.y  „f 

>0  be  provided  for  the  future.  Ihere^,.„„„  war  ami  s„ppi,es  and  dc- 

•■'''"'‘a  "’"“’’''o'’ pro.icci,s  and  the  supply 

tanks  and  insfruraents  "We  .are 

Ih  on?  ,un  parallel  to  the  general  aiithnr- 

ibtupt  cessation  of  our  anticipated  Lv  under  the  hill  to  mobilize  na 


Actixiix  ,-hoxxed  a  pro-  of  lMdii>irial  Production.  I'or  this  reason,  the  Index  .iiisiments.  if  anx.  xvhich  migiit  he 
higlicr  Icxcl  than  the  rc-  of  Indiisirial  .\(tixiiy  shoxvs  a  fall  and  a  recovery  both  made  in  the  case  of  companies  xvho 
;;  I|ii7'r  of  liip  i:il'.3-_’:!  of  wltich  woro  ill  large  measure  fictitious.  Nevertheless  have  ttsed  np  reserve.*  and  hail  to 
.  k"",  in  March  ami  113.3' r  there  wn.s  some  real  improvement  in  April  which  xvriie-doxvn  capital  as  a  result  of  the 
harp  decline  of  the  pre-  lirourht  induriiiil  operations  to  the  nighest  lexcl  since  depression  years. 


from  Mai'ili  to  \pril  IhCh. 


forthwith  if  Parliament  is  in  ee-. 

,  Ion  and,  if  I’arliaincnt  i.s  not  in 
.-fes.Mon,  xxithin  fxxo  xxcek,-.  "f  the 
opening  of  the  .'^cssion  next  fol 
lowing  the  making  of  .*ucli  order 
or  regulation. 

3.  The  ( iovernor- In-Council  ni.iy 


carrx  over  is  expected  at  the  close 
of  the  current  crop  year.  With  most 
of  Purope’.c;  markets  closed  many 
are  asking  xvhai  is  tn  become  of  all 
Ihe  xvheat'  The  issue,  hoxvpver.  i.* 


If  such  ad.iustnicnts  are  possible 

_  to  equalize  Ibe  ineidenee  of  excess 

pjf,yp  profit  taxation.  Alaplc  Leaf  Milling 
most  •)*’  benefieiallx  If  no 

maiiv  •'hangp  is  made  in  present  exce.s.; 
if  all  Pfof'l  sehcdulo.s.  Maple  L"af 

'  it  Milling  .'•till  'bould  be  able  to  show 


not  one  for  the  West  to ’deride.  W  hen  f"''  ‘'’I!;!;?',;  ”?'■ 


3.  The  (ioxTruor-ln-Coiincil  nmy  the  confliet  is  over  there  will  be  |  m^sr  as  large 
pre.srribe  Ibe  penaltir.s  that  may  be;  niany  hungry  mouths  in  Kurope  Mf), 

imposeil  for  xinlations  of  otdei'sandj  feed.  Ihe  conviction  is.  consequent- 1 
regtilatiou.s  made  under  ihi.s  act.  j  l.x,  that  it  is  the  func'ion  of  I'lE  Railwav  Ej 
and  may  also  prescribe  xvbether  pratrie.s  to  produce  on  the  assump- 


least  as  large  as  tlie  $3nLu23  shown 


large  orders  arc  placed,  and  that  i,. 
the  only  xvay  jn  which  those  first 
fteps  can  be  taken  effccii>ciy.  11. e 
placing  of  these  order*  does  pot 
need  to  wait  for  the  formulati'.m  of 
a  comprehensive  program. 

"Neither  exports  of  xvar  mate¬ 
rials  nor  the  domestic,  production 
of  planes,  munitions,  and  the  nava', 
vessels  of  our  oxvn  rearmament 
program  have  so  far  contributed  in 
anj'  Important  degree  to  the  up¬ 
turn  of  industrial  production  that 
Is  DOW-  under  way  Nevertheless  the 
continuation  and  expansion  of  the 
production  of  war  matorie.ls  may  1'® 
counted  upon  to  be  important  fac¬ 
tors  In  an  expansion  of  industrial 
activities  during  the  coming 
months.  The  output  of  the  auto¬ 
motive  industries  has  passed  iia 
peak  for  this  year,  and  at  iirrsmt 
there  are  unusually  large  inxentor- 
ies  of  both  new  end  used  cars  in 
the  hands  of  dealers. 

Slow  Start  in  IB17 


T  a  ^  r  r.Waa  initiative,  the  eneegv  and 

he  index  ,n  the  same  week  ofihSh  fntelligence  of  the  Canadian 
was  1.)  e.  an  increa.se  of  Ok  pc.  ^ 

having  heen  indicated,  „„„„  k..  . 


ity  under  the  hill  to  mobilize  na  | regtilat iou.s  made  under  ihi.s  act.  j  l.x,  that  it  is  the  func'ion  of  the 
tional  resource.*.  In  an.x  event  the  |and  ma.x  alr-o  prescribe  xvbether  prairie.*  to  produce  on  the  assump- 
government  i*  acquiring  all  iicces-  .*m  h  penalties  siiall  lie  imposed  up- |  lion  that  the  grain  xvill  be  required, 

sar.x  poxver  to  enneontratp  all  the  lop  .sumniarx  convictirn  or  upon  in- i  perhaps  sooner  than  the  prcseni 

energies  of  tlie  Canadian  pcopUi  to  ' ilictnienf.  hut  no  such  penalty  shall  iiuilook  indicates, 
lo  the  great  ia.*k  before  them.  exceed  a  fine  of  .?3,iit)i)  or  impris-  Increased  lYodtiction  ,4sked 

-ri  /.  .  .-  onment  for  .mv  term  not  exceed-  ,,  ,  .  . 

The  (  onscription  Kill  ,  ho,-  the  first  time  since  the  xvar 

1  This  art  max-  he  ciicl  -is  the  pri.sonment.  |  Martcd.  Jonadian  farmers  last  xveck 


Railway  Earnings 

Show  Big  Increase 


Increased  IVedtiction  ,4sked 


t'-.P.B. — .An  increase  of  .K7n.eoe  rfr 
2.7%  in  gross  traffic  earning*  for 


For  the  fir.st  time  since  the  xvar  fhe  xveck  ended  .fune  14,  compared 
.'|.•lrtcd.  Canadian  farmers  last  w'pck  I")  ^  year  ago.  is  reported  by  i  an- 


Mobilization 


■ri,  ,  ff  come  it  by  the  coodxvill.  bv  the  eae.  .^.p 

The  traffic  moxemont  '^corded  •rifmp,  p,-  ,he  discipline  and  bv  the'  o’  LI,..  provl-ion-  of 

fiinher  expansion  in  the  week  o'  ,  ,,,,ion  ’  Tho,-o  aiffi  i  '  ^  proxi  ion.  of 

-rune  8,  t.he  index  of  earloadings  7,,p‘  .Lnt  mo--t  n  LL?f  To -h- n  '  '  i'" 

rising  from  no  3  in  the  preceding  ,  '  m  council  may  and  do  autliori.’c 

J-oc  o.  o  Vu"  „  which  are  hene  pro-  |cp,rh  .act,*  and  things,  -and  make 


-rune  8,  t.hP  index  of  earloadings  7,  ,,,.  .u.,,,  u-  n  bereot.  tpp  i.oxeinor. 

rising  from  103  in  the  preceding  ,  '  b.e<  h-ini-  ,,,  ,  ,,^,,,.(1  p,nri  rlo  autliori.’e 

w  eek  to  Im  3  The  cumula.Le  to^  T'  b--')- I  such  .act.-,  and  things,  .and  make 

la:  to  .Tune  sth  was  1.127  oon  rats  LLda^'  f'’')'))  time  to  time  such  order*  and  I 

compared  with  .about  jsi.noo  in  tb®  ,  'esu-.a.tions.  requiring  per.souR  to 

same  perioq  of  1').3q.  Lach  of  th®  rqulpniptif  rrohleniS  place  thrmselx-e*.  their  service* 

clexen  classes,  except  other  forest-  Td  ibe  matter  of  equipment  'for  and  their  jiroperix  at  the  di-po.-al 
products,  recorded  gains  m  thi.*  *')“  armed  force.*  there  are  still  of  Hi.-,  Maiesty  in  the  right  of 

comparison.  The  grain  raoxement  prohlepi*  to  ,*ol\e  Iq  the  air  train  ’  anada.  a.,*  may  he  deemed  TlP(e,*. 


Most  Promising 

Crop  in  Recent 


xvere  asked  by  the  Eiominion  gov-  adian  Bacifir  Batlxvny  co.  Gross  r®- 
ernraent  to  increase  production,  ceipts  In  the  latest  xveck  were  ?3.- 
Hon.  .1  G.  Gardiner,  minister  of  16-3. hbo  xvbile  in  the  like  xveck  of 


agriculture,  said  in  the  House  of|  Flail  ihe  total  was  ?2. 384. 000  Cu- 
conimon.r  that  I'anada’s  fanners  tritilatixe  gross  earnings  since  th® 
should  "try  to  produce  a  better  pro-!  beginning  of  the  year  now  rtand  .at 
duct  and  a  littl®  more  of  that  prod- j  $67. 227. eon  an  increa.sc  uf  $l u.o'is.opq 


Years  On  Prairies 


f'*'oritiTiued  frot-n  Page  1) 
c,*®r*'c-.  of  ]poi.*ti)re  will  he  in¬ 


ner  if  they  can”  Mr.  Gardiner’s  opi- 


over  the  like  1'13r)  total  of 


nion  xvas  not  based  oq  present  mar-  $36. 220. oon  according  to  figures  coni- 
ket  demand  for  farm  products.  He  piled  from  the  company’s  weekly  r®- 


ci-ec,*eii  hefore  the  end  of  the  .lime  dircefix  Stated  that  Ihe  surplu.s  of  turn. 

I*,  period  In  the  |iioncor  day.*  it  used;  xxheat  was  the  largest  in  histor.x  t'.N.R. 


-An  increase  of  32,043.413. 


*'  '  I  '  o.  no*  -P  b  .  ,  _  earv  and  expedient  for  ceriirln-the  be  said  that  a  xx  ct  .tune  assured  land  that  big  surpluses  of  pork  and  "r  5!).7Cr  Is  reported  bv  I'anadian 

was  nearly  3-?.ooo  car*  greeter  and  I’o-  pan  there  haxe  been  handicap*  |'arx  and  expeqient  tor  „rrijMn-Tn  ^  ^  i  a,!,-.-  ..-e.o  I  National  Railways  in  -  gross  rarn- 


marked  inereases  w  ore  shown  in  ")  ex  erconie  in  the  pans®  in  the  de-  ■  Public  safety,  the  defence  of  I  'an 
coah  lumber,  pulp  and  paper,  and  'i'■'''■y  of  training  plane*  from  Brit  •  jodn,  the  maintenance  of  public  01- 
miseellaneoiis  commodities.  oin,  hut  '  anadlan  pl.mfs  are  .speed  der.  'b®  efficient  pro-cciit ion  >if 

Wholesale  priecs  reeorded  3  mi-l'bs  prodiieiion  to  mak®  cnn,4  ihe  'var.  or  for  maintaining  supplies  ,>,- 
nor  gain  in  the  week  of  .T-me  7th  and  the  training  plan  is'serxice*  essential  to  the  life  of  the 

The  general  index  xx-as  kl.'iagainst  'being  pushed  xx-ith  Increasing  x  igor  Ic’mniiinit.x 

81.7  in  Ihe  l.a.st  week  of  May.  An  meet  the  present  cincrgencx.  The,  -3.  I'he  jioxxers  conferred  hv  the 
increa.se  xxas  shoxvn  In  cr,ip  prod-  .department  of  munition*  and  sup-  |nex;i  piecedirg  s®,  tion  max  u'lt  i*® 


a  crop,  and  xvbile  evpericnce.s  have'  dairy  prodnets  xvere  on  hand. 


not  *u.*tainod  this  x  iew. 


The  British  plan  is  apparently  to  ings  for  the  xveck  ended  Tun®  14. 


f  peels  toiTay  ar®  more  hopeful  than  -  produce  jis  much  as  possible  of  t.h®  eorapa.rcd  to  a  year  ago  Gross  in 

the  We,*t  Ind  any  right  10  evpei-t.!  hulk)  foodstuffs  at  home  and  to  ini-  romp  in  the  latest  xveek  xva* 

r>  ,  There  are,  of  roiir.-.e,  a  fexv  scat  j  port  chiefly  The  concentrated  ones.  467,1  1'),  xvbile  that  in  th®  coi  r®* 

I  tried  region*  xvhich  were  apparent-]  At  the  same  lime  the  order  has  gone  ponding  1831)  xvpek  xvas  $3,423,637. 

onferred  hv’tho  ly  missed  hv  the  rains,  .-ind  a  pan  lout  ip  Ihe  Hid  louniry  to  reduce  ’nii.s  brought  cumulative  gross  earn 


increase  xxas  shoxvn  In  er,ip  prod-  .department  of  munition*  and  sup-  ^nevi  piecedirg  s®,  tion  max  n'lt  he 

nets  and  in  wood  and  iia.per.  ThelP'-'’  rapidly  expanding  its  activi- '  exercised  fo,-  the  purp'isc  ..f  re¬ 
index  of  IS  sensitive  commodities  Fe.*  m  orders  both  for  Britain  and  qu'rlng  person*  to  serve  111  the 

rose  from  124. U  to  123.4.  3\  hole-  *be  Canadian  force*.  Nexv  ex  uiUitarx-,  naval  or  air  force.,  oiit.-.ifle 


'itv  of  reservi 


moi.*iiire  cxi.sts 


Tint  on  the  xxhole  th®  third  of  its  present  level. 


and  poultry  stork.*  to  one-  ings  since  the  beginning 


llio  oiilloidr  ha  !  seldom  been  belter. 


this  (lolicy 


year  to  $1ii2.fik7.SkO.  an  increase  of 
in-  $22,673,771)  or  2S.3c'r  fiver  the  I  dm 


Western  fainicr*  .still  rc- !  crca.se  ihc  demand  for  imports  of  I03q  figure  of  $78,381,U8n, 


"TVlieil  we  entered  the  World  LTc  prTces  haxe  .shoxx'n' an  increase  b’u-'F®  plants  are  in  "pro’e®.*,*  of  ..f’ <  ana'da '  and  the  territorial  xx  a-  member  the  federal  government ’s !  bacon,  M r.  Tagga rt  expects,  but  for 
Tar,  in  1817.  we  were  able  tohe-  for  ihe  ’second  cnnspcutive  xxcek  ,<'bb'triict, on.  ’The  powers  of  the  ters  thereof.  propaganda  urging  the  . ximuu.  ,  the  present  less  will  he  required. 

In  produrlnc  small  fniantirip.=;  nf  nnd  tho  Drrsrnt  ^tandinc  Is  not  liavo  hrm  \fisny  inn-oas-  powers  (onfrrrorl  h\  tlii;-.  <'iilti\atinn  in  the  (  i  itic,*l  w.n  \  oa  t  U  inle  tlio  homo  pfo(  ks  of  bioodinc 

lunitions  after  nine  month*  of  in-  only  about  12  p.c.  above  that  of!'’'!  F®  1)^-''  been  empoxvered  by  act  act  .shall  remain  in  foire  onlx  <|uf  of  i:i|,,.  Imlay  1  he  West  ha.*  ap  .animal*  weie  being  luiuidated  im- 


AVar,  In  1817.  we  xvere  able  to  he-  for  ihe  second  (-nnspcutive  xveek  .cnnstriiction.  'The  poxvrrs  of  the  ters  thereof, 

gin  producing  small  qiinntitic.*  of  n^id  the  present  standing  Is  not  uiinister  have  hern  xasily  inerras-  '4.  The  powers  con 

munitions  after  nine  month*  of  in-  only  about  12  p.c.  above  that  of!®'!  F®  1)^-''  been  empoxvered  by  act  act  shall  remain  in  I 
tensive  effort.*.  After  that  .sloxv  ifi.i.q  put  also  .slightly  above  the  parliament  "to  mobili/e,  control,  ing  the  rmilinuaf ion 
start  the  voinme  of  production  in-  standing  of  the  .*ame  xveek  of  1838  |  cc'^fict  or  regulate  tn  such  extent  xvar  now  existing, 

rrcased  rapidly,  and  from  the  end  Common  stock  price.*  xxero  onlyms  th®  minister  may.  in  his  ahso-  3.  F,very  order 


,*t,ale  of  priixinialelx  double  ihe  xx  heal  acre 
age  XX  Inch  it  h.id  in  the  .sceourl  xear 


pol  l*  xvoidd  be  small,  but  xvlieti  | 
these  supplies  xvere  exhausted  the 


•  uflief.  and  a  rceoiil  (  important  demand  for  both  pig  and 


Those  Who  Buy  W'ar  Savinp; 
Cci’iificatcs  Arc  Tryinn  to  Do 
Their  Bit 


of  1917  to  October  of  1818  the  aver-  slightly  heloxx  the  average  for  the 'Fit®  di.*rr®tion.  deem  ncressary.  anx  passed  under  the  ;i 
age  rate  of  advance  lifted  the  vol-  week,  the  index  nf  8.3  branch  of  trade  or  indnstrx  int  an-  act.  shall  be  tablei 

ume  of  output  each  month  by  common  stock.*’  having  hern  72.3^— - - - - - 

about  28  per  cent  a.bove  that  of  the  ,-,-ainst  72.6.  High-grade  bonds  ^  1  n  II 

preceding  month.  At  that  time  we  showed  decline  for  the  fourth  con-  Canadian  BusinCSS  IndCl 

had  the  great  lndu.*trial  advantage  ..ppuiive  xveek.  The  index  of  capi-  ^ _ _ _ 

of  haxinc  been  producing  muni-  talized  bond  xdeld.*  recorded  reecs- 1 


branch  of  trade  or  indnstrx  int  an-  act.  shall  be  tableil  in  I'arliauicut 

Canadian  Business  Index 


tions  on  a  large  scale  for  the  war- 
ring  nations  oversea*  during  more 
that  two  and  fi  half  year.*.  ' 

"Industrial  production  f®r  xvar  ,[3 
purposes  Is  a,  vast  and  complicated 
undertaking,  and  it  not  onl.x  in-  r,., 
xolves  th®  making  of  many  artirles 
that  w®  ar®  not  arciistonipd  to 
manufacturinc,  bur  it  disrupts  th® 
facilities  for  making  those  that  xx  c  C' 
normally  arc  wei;  equipped  to  pro 
duce  When  th®  M'orld  War  cam®  to 
Ir*  rlosR  th®  list  of  .=  hort.3ge  arr|. 
c!e*  d®!ax-ing  our  army  program 
overseas  included  such  items  a* 
passenger  cars  and  trucks,  railroad 
cars  and  locomotives,  nfl®,*,  cranes,  p,, 
hospital  equipment.  and  hor.*e- 


*inn  of  fi.k  p.c.  from  the  preceding  ■ 
week.  Bank  clearings  xvere  at  a  , 
loxver  level  on  account  of  the  holi¬ 
day.  and  a  consider, able  decline 
was  .*hoxvti  in  speculative  trading 
from  the  preceding  xveck.  ! 

Wheal  Exports  Are 
Continuins;  in  Volume  i 

tlversea'  export  clrarance*  of., 
wheat  and  imports  of  t  anadian  ; 
w  heat  into  th®  T’nited  Ftates  for  con  j 
*umpiion  and  milling  in  bond  for  r®  | 
export  during  th®  xveek  ending  Tune 
7  totalled  3,636.117  burhels  in  com-  ^ 
parison  xxith  2. .384. 838  in  th®  corre*-  . 
ponding  xveek  last  year.  Th®  total  | 


drawn  x-ehirles.  'I  h®  most  impor- j  ,,.p  ending  Tun®  7 

tant  ingredient  in  a.  r®3 rmament  ,  compared 

program,  and  the  on®  which  needs  1*0,341.782  in  the  .same  period 


FIVANTlAt—  r).n..8. 

P;ink  Ix^Sii^  -Xpfil 
Ha»nk  Sf-tjr  M— nih«  .  .  , 
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P^tw.xnH  . 
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Impert# — VHrch 
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tZ  "ixs  Z't7.*36  42.471,011,0'’* 

IP.amt'l  I8.)7'»  9,'l»'l.f)l  t,94J 


*12  'OS.')') 
^.‘•7l.i1'..'70 
'9  5  4,2*1,4'); 
T34I) 

» 

7*. 7  5  4. so* 
*  2 . 7 1 0 . 5  0  1 
I  SO.  1 08.8 '0 
->  0,71  l.,’14 
8X.0  70,',  10 
Bl.XOX.On* 
1  ;n>72.io; 
--l.2«»i.»4| 

409.85:. 000 


71 4. 400, .-145  -4-  I*  3 

I, ',00,07  1.403  —  1,5 

814,102.024  4-  14,9 

1039 
S 

5a,4SO.S44  4-32  2 

oo,2<,o,4;4  -i-  n.6 

12‘‘.4*'X.7n2  -i-  25,0 

-t  I  1 ,702.0  I  1 

41, on*, 147  -f  10“  * 
40,1  I  I  ,4.’  4  OH  f, 

02. *05, 200  .f.  *4  0 

.^9,n 7*  xn,, 
79^951,000  .-h-3S-'l 


to  be  u.*ed  m®st  efficiently  and  cf 
fectivcly.  ip  time. 

(Tfrinanj’*  l.arpe  r.xpenditurr* 


of  the  previous  erop  year. 

AVheai  receipts  in  the  Prairie  Pro- 
xinces  during  the  week  ended  Tune  7 


"Germany  has  spent,  during  the  amounted  to  2,228.586  bushels  com- j 
past  rive  years  In  preparation  for  pared  xvith  1.887.68,5  in  the  previons 
■war  nearly  twice  as  tniicii  money  ;  xveek  and  1,4.58,711  in  the  same  week 


as  England  and  I-’rance 
This  fact  in  itself  goc,*  a 


coniliined.  last  year.  Marketings  for  the  43 
long  wax  .week.*  ending  .lune  7  aggregated  386, 


toxx-ard  explaining  the  mighty  poxv- ;  ogfi.i 2S  bushels  compared  xvith  278,- 
er  the  German  eiiai  k  during  the  -  288,fi6.3  in  the  corresponding  period 
past  month.  The  aggregate  expendi-  last  xear.  The  totals  folloxv  bx  pro 


I'fles  of  Germany  during  the  pa.*i 


838  totals  being  m  brackets; 


five  years  in  preparation  for  war  Manitoba.  31,881,(87  i13.872,11ll  bus 


amounted  to  18.1 


Sa.'  kalchexx  an, 

dollars,  while  th".*'-  of  Russia  i  j  1 2.227,.5.33 1 ;  Alberta,  .123,u'j0,144 
reached  the  astonishing  toial  "f  1121.880,287). 

13. 5  hillions.  'The  rxiioilditiire*  of  ^ 

the  I’nited  Kingdom  for  tim  -«u|)- !  Aulomobile  Output 
port  of  her  ai'niv  and  nax-x-  during  |  ir»o 

the  same  period  aniouniefl  to  6.2  Hiaihcst  bince  19,97  i 

bi.lion*  of  'lollar.*,  xvhich  is  less  j  f’l-cduction  cif  auionvibiles  in  '"an-  j 
than  one  'bird  of  the  pxpendi'ure*  a*ia  reached  the  highest  point  in  Max  I 
of  German'  ,  and  probably  much  ,,  im  p  .fun®  1837,  totalling  '’1.277  units  I 
less  than  ono  thn-ri  in  military  ,ind  : « onipared  xvith  18, its;  m  April  and} 
naxai  n'jrrhasing  p.iwpr.'’  'i:..706  m  Max.  ri38.  in  .tun®,  1837.1 

—  ilip  output  totalled  2.3,811  unit.*.  Fori 

Chile  Offer*  MarUet  Ibe;  fnp  monthr'  pruliPE  M;ty  fhp  pro 

J/'  I-  I-  ,  '  Hurt  Inn  of  niimhprprt 

■nr  (  anadlan  Kxp4-.rtR  ..ompared  vxith  ro  ’48  ,n  the} 

■ - -  -  Cl. 1  responding  ppiiofi  Ilf  |8;;5.  j 

"Sine®  tb®  niiihreak  of  bostilitirx,  — 

man'-  inquiries  baxe  been  IP.  ened  .Slight  ChangP  in 

from  I  hilean  im p.'. ri pr*.  agrnt  ,  '  i-  i  ! 


221.181,377 

.12:1.890,144 


Automobile  Output 


i  Vrx'j^'}  April 

4*  49*. 121 

36  832  10* 

4. 

33  3 

E.lp'"lri»:it V  Output,  Ap’^l 

K  lb  H. 

2.1‘>^.722 

r  1  7 . 3  ‘  ^ 

-h 

•5  2 

Power  E'Xp'^rtA  U  5  -  t^O'J 

K  U  It 

1 7'^>00 

14  1.^3 

:n  q 

M-titnr  \  ehicl^  April.  .  . 

...  .  t 

8.6*3.644 

6.8|  3.295 

+ 

26  0 

Index  of  Physical  Volume  f^f 

Busina 

1920  —  109 

X 

11^7 

Cf^pper  Exports  •••*••••••»« 

..c w. 

4'5'J.<'80 

399.044 

+ 

2ft  n 

Nickel  l^xpotts  •••••••••••• 

..Cwf. 

252.615 

I  4 1 

4’ 

ft  0 

/me  fxport^ 

,  .  C  -A’ t  . 

7  17. 

a?  n 

Aiib*«tr>«  Kxpf^rt*  . . . 

.  Top ^ 

1  4.3  ) 5 

ft  Vi  7 

-t- 

7  n 

Sugar  Manufactured  - . 

.  .  I.b. 

59,718.1)4 

4  5.  in  1.0  7’ 

3  3  8 

(  af’etorv  f’roduction  . 

.  ,  1.  h. 

4.77f».'>^  i 

4.0  47. '1  7ft 

•t 

•i9  9 

Butter,  (  ream^r^’  FVoduef ion  - 

1  .H. 

.  1  1  1 

7  ^ 

•4 

ft 

,NVw«print  Production  ... 

Ton* 

26^. *>47 

2.’n.ft4f 

21,7 

Plank*  and  Boards  Exported 

M.  P. 

1  48. on 

1  ?i.ft>') 

•T” 

71  ? 

5hingla*  f-.xported  . 

.^quarai 

2*7. )s* 

7  3  3. ft  r. 

•t 

71  7 

Cotton  (  on«umption  . . 

.  .1,6. 

IS. 085. ^>1  9 

ft.ni  i.io; 

Rft  0 

(ontrart^  Awarded  . 

. $ 

iS.9ns.nn0 

li.^nb.’oo 

.j 

1  0 

<  o8l  Oni put  . 

.  .  Tnn* 

l.25Z.ni1 

812.327 

tft  0 

(  oka  Out  pii  t  . . 

,  .  T  o  n  ^ 

23  7,1  in 

1*3  tt3 

i‘)  i 

Autonnobil^  Production  . 

,  .Units 

n,6*7 

Ih.ftOI 

*r 

l'j.6 

MN  SI  A  IbSTICS  -BL’SHf  1  * 

Whaat  in  .Slor»,  funa  7. 

.  . 

279.62  4.2  3  5 

I  M.  M  h./a; 

r>th#»r  Oraina  . 

2  i.nno.sQi 

1  7,9)5,1911 

xr>ort  (  Iraranca* 

\C'#/‘k  to  Inna  7 . . 

3.h36.l  1  / 

i.sa  t.n^a 

Totr^l  Smr#  f’ravjou*  August 

. 

1  4S.4f^^.H^97 

1  28.3  )1.792 

mill  uiflces-up  34.06% 

DiuiDenDS-uncHoncED 

Tc<jv5  ended  March  31 

1939  1940 

WAGES ;  $4,674,617  $6,266,713 

DIVIDENDS:  $1,485,842  $1,485,842 


TRANSPt  »n  I  A  T  !0\  - 
Larlf^®dir's« 


retail  P  —  ntJ 

I  tin*  I  4 


MVeL  fc  Iun»  0 
S7.no 
Try  l*jn»  t ^ 

1.1 

1  0  40 

X  4  4h7  (  to 

,  I  I  *•.  4  099 


ATPIL 


C  P  ~ 

r 'fa  tip  a 


4  ’4.*s07 
9  j.oor) 


I  4 , 1 2  ^ .  7  r ’I 


TnJ?nDfJ9<‘tiirpvt  3n<i  nrh<'ir'.  rr£3rtiin>;  C^nirn^^Hify  Pfirr 

t.he  po--?;iYtilifv  cf  cfit^tnuiE  fmm  Tho  £:rnrral  wholp.n^lr  rcrorpcr^Hv, 
fujoplip"*.  m;inr  nf  whu  h  h;)fl  priro  in(»o\  for  ^  rlprllnf^d  tD 


I  AfiQ  oa  I 

*'  7.907.077 

—  to  Apt»l  AO 


\  7  n  a  I K 
1 .8Ja  4Ki 

2.M;j7d 


Year  ended  March  31,  1940 

Domini'nn  Textile  C/ompany  Limited  manu- 

tactured  goods  to  the  v.iliic  of .  $24,264,970 

Cost  of  manufacture  and  sale,  excepting  mill 

wages,  was .  16,206,3S6 

Leaving  available . . .  $  8,058,634 

From  which  the  mill  employee* 

received  in  wages .  $6,266,719 

And  the  shareholders- received . 1,485.842 

7,752.561 

Balan’.3e  . .  $  306.073 

Add  income  from  investments  (less  income 

tax  thereon) . 422.154 

$  728.227 


bppq  importpd  f.irmprlx  fr.iin  Gpi 
tnanx"  and  oflipr  Fiiroppan  ciuin 


81  8  111  iliP  xxppk  cndcil  .Tiinp  14 

fr.iin  8t.q  the  prpxiuur-  xxppk.  Hip 


fries ’’  'Tlii*  inrormalimi  is  ci.nltimcrl  liumltiKm  Rurr.ni  nf  ,'6tat|st1r.s  rr 
In  a  repiiri  lereivcd  by  the  liciijirl-  ii.irls.  It  w.-is  73.1  Ihe  corrp.'pund- 
Tiipnl  Ilf  ’Trade  and  '  iimmcrcc  fioiii  ing  week  l.ist  year. 


nipnl  Ilf  ’Trade  and  '  iimmcrcc  rnuii  ing  week  l.ist  year. 

AI.  ,1.  Vcclislcr,  ramidian  'Trailc  I'hief  coiiiixiiH-nt  gruup*  of  the 
(■oinniissjoner  at  l.inia,  I'ei'u,  index,  wiili  comiiarLsons  for  the 

■Mr.  \  ech.sler  stati-s  that  oxx  ing  to  previous  xxeek  and  the  eorrespoiid- 
the  niiiture  of  Seandinax  ian  siiiipli''.*,  ing  week  last  year  in  hi  tickets: 
prospects  exist,  lor  conliiiut-d  ex-  \  egelable  produets  71.1  171.8- 

pansion  of  f'tinudian  sales  of  news-  (il  l);  aiiiiiials  iuid  their  pioducts 


print  in  t’liile.  ’J'ogetliei  xxith  llio.*e  77  I  (76. 1-71. 2i;  filires,  text  ile.s  and 
from  Germany,  they  ’mive  piDxIded  ii.xiile  jtrodiiels  S3. 3  (8:1,2-66.4  1; 

the  cliief  comjieiiiion  for  tlie  t'.-ina-  wood,  wood  prodnets  and  p.iper 
di«n  pioilnci.  'Theip  also  exists  a  87. 8  iS7.S-76.8i;  iron  ,md  its  pro- 

market  for  tndtis'rial  and  mining  du''t*  182.3  (182.3  87.3i.  non-fer- 

niichinery,  and  agriculfural  niachin-  lour  “"'f  *r.«i.- 


,  r'.'.r.l 

r  p  R  M'^iNTH  c.F  Arnii 

(.1.  I  uri-i.i.i:.-  . 

nprrnhnii  I  . 

Nrt  1  .rinniiyM  . 

— K. 

I.iirniri^M  . 

Operdlinv;  l.xpenst'H  . 

N»*l  l.uriiitiiis  . 

l.MKI.OYMJ.N  I  SI  I  UA  I  ION 

N(9.  oI  i..iint-rs  in  (  .uiiiri.i.  M.i 

No.  fjf  Vt'pix'*  I.nnifr”.,  I  *’fl,  \l.i 

N«j.  c>|  VtdGG  l.nriH'r.’*.  \|.i 

I7.H.S.  I7f>iniiiinn  IbircdU  f>f 


;  I  0  49  ; 79 
61, 'HV**; 

V.ft4'>.744 

7,»,  1  h  U’iii 

15,30* 

6  79 

7.1;^. '*4? 

»  I  96^,  -f- 

0  09 

1  '  f)  1  1  9  1 

1  n,i»9  4  J 

1  n.  1  Ift  a9n  * 

'V7iHp,  V  ’  t 

1  98f 

I.')  D'.d;'* 

01  *.  1  4H  r 

1  .0  V 

47.OM.4li 
40.  M,.V.S7  4 

470.301  4 

3  7.0  78.3i2 

8.224 

3.17- 

2. 231. 'too  -1 

4. bo: 

i'f  1 .000 

2.f>5').tiOO 

2.101 .000 

404. OUO 

Provided  for  employees'  Pe.nsion 
Fund  ...  . 

Applied  tn  Bond  Premium  and 
Piscount . . 

Reinvested  in  business . 


$250,000 

261,020 

217,207 


728,227 


'tS 


K7.S  ( R7.S-7fi.^  I  :  iron  nnd  ils  pro-  f  Sentnliv^  (oinmorlilv  InHox.  roinpiiF'l  by  Gund\  A  (o.  Lniiiff'rJ 

(JlKi.'S  KT’  n  nonfrr-  ^r^ctionnallv  Huonc  p.4‘.t  to  9',^  on  V.V''cln«‘srlrt  \  .  I  uiie  nth.  tn.iii 

_»  Tl  1  «  b'i.1  m  pr^)’ioi|R  H^v  \i»hi  .tiro  ir.Hex  •lonH  a’  >^  7,  anH  rulit->**r 

I.JUS  m®t.llsend  their  product.*  ,  l,  8  „h.le  copg.r.  |.x,i, 

(  76.7-^3.2)  »  DOIl'»DlCtalliC  miDBrals  tme,  wool,  tleei  icrap  and  hogi  were  unchanged. 


non-frr-  ’tp  ^ractionnallv  Hur 

«  ,  ^  b'i.1  m  pr#)’|oii|R  ‘).in 


InHox.  roinpiiF^!  f>v  Guilds  A  ( 


Bommion  textile  Company 


V.'ri-clncsrlax  .  June  I'Uh,  In. 
I  a-  I).?.  Wh.*-il  enb  r,,l,K. 
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S 


HUGE  SHIPMENTS  I  Report  on  Alberta  Oil 
BY  DOM.  TEXTILE  |  Industry  Published  by 
U.K.  GOVERNMENT  The  Royal  Commission 


Has  Delivered  ZVz  Milli 
Pounds  of  Material  in  Past 
9  Months 


Million  Standardization  nf  Motor  Fuels,  Increase  in  Crude  Oil 
Past  Prices,  V/idcr  Powers  for  New  Conservation  I 

Board  Are  Highlights  I 


13  STILL  SHIPPING 


ABERHART  OBJECTS  TO  PRICE  HOIST 


nino  month."!. 


!  Durinp  thp  pa?!  nino  month."!.  Aftor  many  months  of  study  the  report  of  the  McGillixTay 
Dominion  Toxtiip  ionip:inv  rontri-  Royal  Commission  on  the  Albei’ta  oil  industiy  has  now  been 
bno'ri  to  iho  Knipiro’.-  unr  offori  h.v  j.ssued.  7'he  Commis.sion  was  compo.'ed  of  Mr.  Ju-stice  A.  A. 
S"  ";:^;:m.nr  or  11,0  M^erta  Appe^  Court  chairman  and  Major 

pounds,  riioir  fburion.  prr.ndont  and  R-  ''•  C'PJ-'ott.  who  ,-tndiod  all  problems  relating  to  the  industry 
managing  divrmi.r  of  ihr  company.  i  ovor  a  l.o-month  iioriod  ended  December  30,  1939.  and  who 
fold  .'iharoholdoiP  ,-ii  i|io  annual  submitted  a  ropo]-l  of  160. OOO  woids. 

’  ?;;n"no:i^  commission  were  ^follows: 

‘pvncppding  at  thp  raip  of  moip  '•  crurio  ni]  production  continues  at  the  19.39  rate,  all 
than  fion.nnrt  pniind,"!  a  montii.  Thp  hriown  rosenc.s  in  the  province  will  be  used  up  in  about  11 


'  pvncppding  at  tlip  raip  of 
than  fion.nnrt  pniind,"!  a  montii. 


pompany  liad  promptlx  lilird  all  or-  i  \-cars. 


Every  Honseivtfe  Ne€^ds  This  Bonk! 

Do  YOU  want  to  build  a  immediately  following.  It  tells 
stronger,  healthier  Can-  \oii  Iww  to  nlaii  anneti/diic: 


idpr.!"  rpcpivpd  froni  the  <  anadian 
govcrninoni  and  wa.-;  up  to  dnto  on 
dPliipry  of  cnirotit  ordns. 


2.  The  .Alberta  Petroleum  and  Natural  Gas  Con- 

ser\aL;nn  P.nard  dno,.  not  enjoy  the  confidence  of  all  producers 


DO  A*OU  want  to  build  a 
stronger,  healthier  Can¬ 
ada?  Increase  the  ctlicicncy  of 
Canada’s  war  cffoiT  ?  You  can 
do  so  by  making  sure  llial 
\our  family  gets  proper  food. 

Antiioiiy  Ldcn  lias  sai'I: 
“Health  is  man  p'lwei,  aii'I 
man  power  is  licallli.”  Put 
keeping  healthy  begins  with 
the  eating  of  inoper  fooil — in 
proper  quantities — at  proper 
times. 

The  Canadian  Medical  Asso¬ 
ciation — foremost  health  auth¬ 
ority  in  the  Dominion — has 
prepared  this  book,  “Fotid  for 
Healfh  in  Peace  ami  AA’ar.”  It 
tells  you  the  KIND  and 
AMOUNT  of  food  which  you 
and  your  family  mu.st  ha\  e  t'j 
guard  against  some  of  the  dis¬ 
eases  which  go  along  with  w  ar, 
and  w'hich  spread  in  the  period 


immediately  following.  It  tells 
von  li'iw  to  plan  appeti/nng 
meals  that  will  help  keep  your 
faiuily  healthy;  what  to  buy 
anif  vhy;  and  how  to  sa\'C 
money  on  your  food  bills. 

In  language  tliat  you  will 
uiiderstamJ,  the  boi»k  r;-.plains 
much  of  what  years  of  study 
and  research  liavc  taught 
doctors  and  scientists  ab'Xit 
food  in  relation  to  nourish¬ 
ment  and  health. 

Housewives  appreciate  the  ne¬ 
cessity  of  a  “balanced  diet" — 
one  which  includes  all  the 
food  elements  needed  ewery 
day.  They  should  ha\e  this 
book  in  their  kitchen — handy 
for  ready  reference.  Send  to¬ 
day  for  your  copy  of  “Food 
for  Health  in  Peace  and  War.” 
Use  the  coupon. 


I’riro,':  ;il  whirli  Dnniinii'ii  Tr\tilp  'U  1  Umcr  \  alley. 

'  •ompany  r.olcl  iir.  pimrln.  is  liarl  In-  .n.  Motor  furl?  .<.lir  1  hr  stand- 1  rhirflv  rrppnn.siMr  for  the  faUnrp  of  | 
i  irasofl  fai  Ir,?.?  smrr  ili,  of  .-irdir.ril  tlimnehoiif  tli"  province  af- ;  .Mhcrta  oil  to.  penrtratr  farther  to 

the  war  than  the  nsr  in  wage.-  and  ter  ronr  ultation  witli  'hr  industry,  'the  east  than  Winnipeg.  While  it  I 
r.Tw  iiiatrnal  roM...  m.aii  (rord<m  i.  I  he  whole.sair  p  ;rr  for  ga.so-  rould  have  been  hoped  that,  the 
:  H,d  Tot;,  vyagr,?  paid  during  the  pne  i.s  not  too  higt  ;,nd  refinery  j  Commission  would  dwell  on  this 
p,a.-.t  .\rai  had  hern  .l.m.  pri  ( rnt  pricpp  r|iioird  to  reja  ,  were  not  ’  subiert  at  length,  it  is  nevertheless 
grcatoi-  than  in  the  ye.ir  emled  fr.r  . . .  .u,. 


.lends  had  not  been  inerraaed.  _  -,-,^0  re.al  hope  f„r  wider  mar- :  both  in  Alberta  an.l  in  Ottawa,  in 

IP  in  PIPS  n  nor.  !ipp  in  the  rccliKtiou  of  trans-  arrordancp  •with  the  rxipeupic^'  of 

pointed  out.  'that  after  nine  and  a  ion  eo.=ts.  the  time 

bait  ‘■’f  ''T  sellin-  ^  in  I,  only  to  be  hoped  that  the 

"if,  *1-.”''' 1  'lie  provineial  gasolinr  tax  of  seven  findings  of  the  i  ommi.ssion  he  given 

"'ent  .  a  gallon,  atni  all  rexenne  so  the  Wide.st  pos.sjhle  upport  by  the 
T*  r*'*  '  obtained  should  be  eai  inarked  for  indusfri  a.s  well  ar  by  the  govern 
.  ■  .  , .  '1^''  I  onsirin  tion  ami  improvement  m"nt  of  Alberta,  who  emild  tint'- 

I'bove' rr?  ”  novernment  ro,id.-.  The  Commis-  rontribute  mueh  to  the  future  wet 

New  prnnt-  to  be  ererted  bv  Po.  ri*;’'  l^now1edge  .-.n  fare  of  the  provinee?  r.hief  inductr; 

million  ToMilo  I  n  niii  I  m i-  tiio  P''"'*'  Oxiiig.  'loes  not  rxpiess  Biiv  and  of  the  proxinip  a,--  a  xvhole. 


.an  (rotd<m  |  The  whole.sale  pap  for  gaso-  eould  have  been  hoped  that,  the 
d  dining  the  ij^f.  „oi  too  liigt  ;nid  refinery  ^  Commission  xvould  dwell  on  this 
1^^'  *  price,?  r|iioied  to  reia  .  were  not  subiert  at  length,  it  is  nevertheless 
,  '  '  I  .-o  high  as  to  indivaie  a  need  for  ,  to  he  expeeted,  that  this  ouestinn 

;'l;  .  .1  iiiioigi  (HI-  rediietion  ai  the  pie'em  time.  ;  will  receive  increasing  attention 

iraaed.  ^  -  -ppio  ho),e  for  wider  mar-  both  in  Alberta  an.l  in  Ottawa,  in 

mile,  le  ]ip,  j„  reclneiiou  of  trans-,  aerordance  xvith  the  exigeneics  "f 

r  mne  and  .a  ion  eo.=ts.  the  time 

oil!  selling  ^  x;,.,  shonlr)  v.e  made  in  it  is  only  to  be  hoped  that  the 


earning:;  per  hour  are 
tiigher  than  in  IT.'S 


'  1  7  per  rent 
Ke.al  wages 


.iboxe  iri2T.'‘ 

New  pl.antr  to  be  ererted  bv  Po. 
minion  Textile  i  n  will  bear  the 
n.aines  of  .'-lir  i  liaiTcr-  trord.’n,  I',  (i. 
Paniels.  an.l  other  earlier  nffii-iol.x 
as  memorial.s  to  the  founders  and 
biiilder.s  of  the  I'ompany,  as  reriilt 
of  a  proposal  to  the  direetors  of 
the  rompan'.  iinanimoiirdy  .support 
I'd  by  storkeholders  at  the  annual 
meeting. 

i  lovpiaiiis  Hcotv  Imports 


X  tew  s  on  the  .subiert. 

dairy  CORR  HAS 

S.  The  former  sx  stent  of  pr.xviding  nipm  nnAri'T  111  ! 

refunds  of  the  gasoline  tax  lo  far-  Ivkl  MkIImII  Ira 

mers  should  be  restored  in  prefer-  11  w  1  1  11  1/  1  1  1  1  11 

enee  to  tlte  present  eotipou  ex  stem,  niir»r  AT  lAPCf 

xxhii'h  should  be  abolished.  MIAIh  IIh  |l|yV 

n.  The  ga.soline  retail  price  1  LtAvli  1/1  ul/JJ 

.reads  .'.f  tEi;  cents  In  Edmonfen  _ _ 

;ier^S';^^';rom"ms-d;Mri:5;;Ea™  S2.81  .  share  On  Prefer- 
e  unreasonable.  I  red  Stock  for  Past  Fiscal 

In  a  siaienieni  rele,ased  by  the  Al  ]  Year 

■rta  goveinment.  together  x'lth  the: 

port,  an  ob.iection  j?  being  raised  !  - 

the  proposed  inrrease  in  the  field  |  SALES  WERE  HIGHER 
icp  f‘'»r  ^rnrjp  oil  per  bar- 

1.  Tbj?  in‘’rra?p  Mould,  aoroi'dinei  _  ^ 

,,  .  .  ...  .  I  Toronto  Bureau  The  Finantia!  TimPt 

tbr  rtaipmcnt.  oin  tho  pro-  ^  ^  , 

leers  as  the  o„l.x  benef  „-,iaries  of:  'Toronto  -  Pairy  t  orporation  of  | 
e  .taxing  .jf  eight  .-ent.-  per  barrel.  ttr,  Mib.sidtane?  report?" 

.xugnt  about  bv  the  reduction  In  In,?’’ 

pe  line  and  loading  .  harges  which  .  "'h'ch  m 

^nt  into  Pan  e  .luly  T  th.TT  Tli is  |  H 

duetion  had  been  rci  'mimended  by  '  •'■‘fi  f'  •'  -  Pre- 

e  .  onunision  s  interim  report,  is- I  ^'ock  outstandmg^  Phis,  com- 1 

ed  at  about  that  t„me.  pare,?  wnh  nn'-  bx?.?  of  $4o.<imx  in  thy 

.  preeeding  fiseal  year  and  is  the  first  , 

(•oxcritinenl  >  \ipxt  |  p,-nfit  to  be  recorded  since  the 

Tt  Is  11ie  gox  erniiienfs  viexv  that  ih;c')-3fi  fi.scal  year. 

I'lo.se  ilierk  xx;i;,  b.''Pg  kept  on  pro-!  ."^eles  in  the  latest  period  xvere 


Tn  reply  to  a  question,  (.,.  t’dair  spreads  of  li,^  cents  in  Edmonfen 
iordoti.  pre.sidcnt  of  the  rompanx,  und  t  algary  are  reasonable,  but  the 


explained  the  reasixn  for  lieaxy  larger  spreads  in  outl.'ing  districts! 
imports  of  textiles  into  Canada  are  nnieasonable. 

■  inee  last  fall,  at  the  .same  liine  fn  siaioniem  released  bv  the  Al  j 
'ihipuients  xvere  being  made  from  berfa  g.xveinment.  together  xxph  the: 

"anad-j  in  large  ijuanlities.  Mo.si  '  report,  an  ob.iection  is  being  raised! 
I 'if  t.he  impoiTs  .sime  last  fall.. said  to  the  proposed  inrrease  fn  the  field' 

■  Air  (ritrdon.  lia.xe  been  of  prints  and  price  for  eriirie  ..il  to  $1  2S  per  bar- I 
other  fini.'hed  or  eonsumer  gO"ds,  ,.p]  Thi.?  in<teapp  xxuuld.  ai’i'ordingi 


Melropolilau  Life  In^iirauce  Company 


SEn'  1  ORK 


I  n.  rc.kl^K 

Choirntan  of  the  iittard 


LF.ROV  A  l.rNCOUN 

rreAH/rn  l 


and  hnvr  born  mado  on  hom  y  r.r-  j  Toronto  Bureau  The  Unantlal  Ximei 

ders  exidently  pla.ed  from  ''anada  ^ ,].,p  benef  i.-iaries  of:  'Toronto.  —  Dairy  <  orporati<xn  of 

prior  to  bar.,  September.  The  ex- '  pp,.  Canada  and  it.-,  stibsidianes  report? 

■  port.'  from  Canada  consist  ntomly  hnnignt  abmit  bv  the  reduction  m  "f  1" f'ST-a"'ear 

of  duck  and  other  lieaxy  goods  be.  ,,,,.„.£pp  ;  ended  Mareh  31  imn  xvhich  j? 

mg  shipped  by  compa.iiies  .sm-li  as  went  into  force  .lulx  3.  n.TT  Thi.x  |  !‘T'’ ”  P-r  .share  on  the 

^Dominion  Te.xtile  tor  overscan  use  rcdtietion  had  been  re.-"mmended  by  fli'WPt!  ff  ?'-’P  P^t  first  pre- 


(  i.MDJA.\  llE  il)  oniCE—OTTiWA 


MF.jP.Afi.Ll  r  A\  I  J(  E  INSl'F’ANt  I,  tT. fM V,  Uept.  , 

.  ,\N.\U1.\.N  HEAL)  OITTCE.  (.iTTAU'A 

ucii'i  inc  tree  u»''py  of  book  “I'ouii  for  Health  in  I’ca'  c  ami  Wai.* 


. . rRoviNn 

( 1  |»r  Mr!  rnpolifiifi  I  Ifr  Instiraiu  c  ( iompany  l.s  li;<ppy  lo  i . 
MriiKai  .\^v>4  iaijon  lu  srt'iirjnC  <  )anada->uiHr  (iisiributi 


oporaic  nlih  I'hcA^anadlan 
ti  this  importanl  bonk) 


BETTER  Isl  HALF 
E.  STEEL  PRODUCTS 

Sales  Sliarply  Higher  and  Lani- 
iags  Aro  Running  Ahead  of 
Last  Year 

Toronto  Bureau  The  Financial  Times  ^ 


I’.  .Morg  ui  iK  Co..  Hank  of  I ..mdon  .  siia^„. _ _ 

f,-  .'-iiiiit'ii  Aineriia  an  1  (ruaiaiiiy 

Tni.t  Co.  une  iliipment  ..f  gold  MAV  CADWIMrC  fTD 

"'"in.?,  valued  at  arrived  |fl/\  1  LnlllullUU  Ur 

from  I’iraeii..  (.‘jeecp.  rheri->  is 

SO.  CANADA  POWER 

liexr.l  that  it  eatiie  froni  oxvitjer- 

land  Tneluded  in  the  total  receipt.? 

oxer  the  xxeek  etxd  xv'ax  .f  I .i).'.i''."i'm  of  Surplus  for  Dividends  More 
Hxx  ,:;-  gold  .  msigned  to  the  N.Y.  j  Doubled  for  Fir.',!  8 

l-edera!  Hecpi-x-e  Rank  x.  inch  raiue  | 

bv  xxax  Ilf  (Teno.a,  Italy.  .An  unusual  Monfhs  of  Year 


for  war  purpixses.  ,„p  .  omniision's  interim  report,  i,.  ,  f-rred  stock  outstandmE^  rhi?  com- 1 

.'iir  Herbert  Holt,  rhatrman.  who  3,  pare,?  wnh  net  loss  of  $4a.f;D.x  in  the 

presided  at  t.lie  meeting,  paid  a  ‘  '  ‘  .•  preeeding  fiscal  year  and  is  the  first  , 

spe<  ial  tribute  to  Mr.  Gordon,  the  Govcriiiiieiit  s  nexT  i  pj-pf,,  pp  vpcorded  since  the 

president,  declaring  that  the  sto.  k-  Tt  Is  the  gox  erniiienfs  viexv  that  fiscal  year. 

Imlders,  rniployees  and  e'eryoiie  a  clo.»e  .  lierk  xxa;,  b.''pg  kept  on  pro  !  ."^nies  in  the  latest  period  xvere 
.  onrerned  in  the  interests  of  the  fi'-'’’  mil  that  a  reaiiciion  of  gas..- Miigher.  and  operating  expenses  xvere  ^ 
i  ioiipan.x  xvere  indeed  foruinaio  to  line  prices  i.s  expeeted  at  an  earlx  ;  redtieed.  but  heavy  non-reeurring  ex- ! 
have  some  otH’  "f  Mr  Gorilon?  out  -  momeni.  .\llierians.  in  tiie  govern- '  penditures  hebl  doxvn  earnings,  . I.  A.  j 
-tanding  ability  to  succeed  to  ilie  ment’s  xiewpom'.  ihoiild  benefit  tojCalder.  president,  reports.  These; 
pordlion  formeiT.v  iici  uiiicil  by  the  'he  great  po;.;;ihle  extent  from  Iheiehanges  were  ha.sie,  involving  a  sim- I 
late  Sir  ciiaiTe:-,.  .Sir  Herbert  point  exploitation  of  ..he  natural  ga re-  plifiration  of  the  capital  stnieture  of 
ed  nut  that  Mr.  Gordon  had  been  :;ouri'es  of  the  i  rovinee,  and  the  oil  :  the  rorporation  and  if.s  subsidiaries, 
w  iih  the  .•onipan.x  some  17  years,  industry  shoul.l  •Tairly  be  required  together  xx  ith  non-recurring  xvrite- 
,niid  was  inilliialely  familiar  xviili  lo  pay  a  l  omexxTiat  larger  .sniouni  j  off?. 

every  braneli  uf  the  eoiiipany.  lie-  to  lonvinrial  rexeniie.s  ih.sn-  it  noxv  .Sale,?  amounted  to  J2,.xdl,33i,  up 
ferring  to  the  ilei'i:-,ion  in  Hie  g'"  does."  j  slightly  from  .L:‘,t77.2.i:i  in  I33'x  3h. 

erninenf.s  lax  suit  in  favor  of  the  Gre.nt  inter.'st  xx  ill  neeesrarily  at-  ;  an.l  afler  dedin  titig  I'ost  of  sjile?  at 
I  lUiipaiiy.  Sir  llerberi  depbu  eii  tlio  laelt  to  some  of  the  re.-ommenda- 1  $  I .ti f 3, 1 17.  selling,  deliverx  and  ad 
exjtciise  and  loss  of  time  iniposeil  lions  of  the  i  dmniissinn.  f'O'  in- 1  niinisi  ral  ix  e  expen;;rs  of  .fii70,703. 
on  I ompanios  siieh  as  Dotiiinioii  stanee,  the  opinion  ilial  kiioxvn  re- I  and  deiirecial ion  of  .?7.3.|.3S.  net  oper- 
Tcxlilo  in  tliese  .suits.  TTire.'  xears  serxe.s  xvill  have  been  used  ii))  aftei  jating  (irofit  remained  at  .$113,773,  np 
hail  been  spent  in  preparation  of  about  11  years,  is  not  qniie  iinex- i  friuii  in  the  iirevi.nis  tiseal 

material  for  lli.^  reeeiit  t.nx  still,  iieeied.  If  aeronaut i.  al  developnieni .« 1  year.  After  addition  of  .$3.2i)l  in 
IMreetors  xxere  re-eleeteil.  T  oial  eontiniie  as  i.s  presently  iiid ieated.  j  .'I her  ineonie.  anrl  deduetion  of  .$311. • 
slock  repre.senieil  .ii  the  meeting  xvith  inereasing  amounts  nf  oil  .anri  |  SfG  for  b.oid  interest  ,ind  preferred 
xva.'x  ir,3,it7l  altar.'.--.  'gasoline  being  required  by  Hie  air !  dividends  of  subsidiaries,  net  profit; 


pordlion  fornterl.v  o|•l•U|1i(■ll  by  the 
late  Sir  ( 'liarle:-,.  .sir  Herbert  point 
ed  nut  that  Mr.  Gordon  had  been 
xxiih  the  .•onipan.x  pome  17  years. 


exery  braneli  o|  iiie  eompaiiy.  ife- 
ferring  to  the  ilei'i:xiori  in  Hie  gov- 
.  ernmeni'.s  lax  suit  in  favor  of  ilie 


71d  OnsL  (fhdsiA,  ’SovaJu/iiu 

JhsL  Wjcufiaipu/yuinL  £Ahd£A» 


Most  large  estates  consist  of  a  variety  of 
assets. 

The  sccurilics  alone  present  many  prob¬ 
lems —  wlilch  shall  be  sold,  which 
retained? 

Real  Estate,  x^ith  the  attendant  taxes, 
insurance  and  other  charges,  aa  hether  sold 
or  transferred  directly  to  fhe  heirs,  re¬ 
quires  c.Npcricnee  in  (hat  field.  A  personal 
business  enterprise  or  partnership,  or 
stock  in  a  close  corporation  presents  still 
other  problems  requiring  specialized 
knowledge  and  understanding. 

x^ufiicient  cash  must  be  raised  to  liquidate 
the  estate.  How  may  this  best  be  done? 
What  sliall  be  done  with  the  cash  surplus? 

In  short,  there  Is  no  single  set  of  rules 
xvhich  influences  the  management  of 
estates.  There  are  more  separate  prob¬ 
lems  to  be  considered  than  even  an 
experienced  Trust  official  alone  should  be 
expected  to  master.  The  co-operative 
effort  of  a  group  trained  in  the  functions 
of  Executorship  is  essential  to  cope  suc¬ 
cessfully  with  so  many  diflereiit  questions. 

You  arc  Inoilcd  to  discLi<r.r  with  officers  of 
jfontreal  Trust  Compain/  its  facilities  for 
actuhj  us  Lxccutor  or  Irustcc. 

Monlreal  Trust 

EBTABLISMtU  IBB3  WMOIttp&Ity 


HEAD  OFFICE;  511  PLACE  D'ARMES.  MONTREAL 


on  .ompanios  such  as  nntiiinioii 
T.-xiilo  in  Hip.?r  .?iiils.  TThti'  xears 
lia.l  l.een  spent  ill  preparati.m  ..f 
iiialerial  f..r  Hi.'  recent  tax  still. 
I  Mreet.ir.s  xvere  re-eleeteil.  T'oi;.l 
slock  repre.senietl  al  Hie  meeting 
'was  ir>3,it7 1  altar.'.?. 


lleliGi  .  Toronto 
St.  Fohn's,  Nfld. 


Winnipra;  .  E.lmonlon  •  V^nioiiver 
Luiidun,  Eug.  •  Nassau,  Uahamaj 


XV  iiii  Lord  of  (_a.nada  a.nd  (.enetal  t  Faovd-iiinfvnf  fo 

iraittiiig  srlieme,  ilien  that  fourteen  remained  as  nbnxe.  I  yjoiors  obtained  approximately  ihej 

vear  span  niav  eoneeivably  be  .short-  '  onsolidated  defleit  areount.  of  ..same  ainouni  of  busiiies.?.  Operate  Duffcrill  CompaillCl 

enrd,  unless  new  deposits  of  intpor-  ?:3n..G3  at  Mareh  31.  iri3T  wa.s  trans- '  ,-jr,o(J vear  Tire  obtained  busmesr  ,  -  -- 

lanee  are  eontmiully  being  found  forred  partly  to  capital  .surplus  and  ,.a|„pd  $41S.2S::  and  Dunlop  Tire  Toronto  Bureau  The  Financial  Timet 

and  exploited  Tbere  .are  no  mdiea  Pat;".'-  ">  9urplus  a.f.mnt.,  of  sub-  jo,,  ,s-  r,  k.  Goodrich  partieipaled  !  Toi..,nto-Gnnf raet.s  with  the  Can 
tions  .so  far  that  the  limits  of  the  .sifliarie.?.  and  after  tnelusmn  of  net  business  placed  to,Hdi.an  (,ovrrnnient  fo  con.sfnin 

prohaMe  oil  stn.cture  h,ave  been  Pjofit  this  ^  the  extent  of  *173..a4n  and  I mminion  ;  minesweeper:,  and  to  pave  airports 


Operate  Dufferin  Companies 


GootJyear  Tire  obtained  Itusmesr  ,  -  — . 

valued  at  $4IS.2S  ’.  and  ITlinlop  Tire  Toronto  Bureau  The  Financial  Timet 
•>2ll.lS.a.  R.  E.  Goodrich  partiripatp.l  i  Toi>.intn--Cnnti-aet.s  with  the  Can- 
in  rubber  goodr,  business  placed  toiadian  Government  to  con.sfnict 


Pales  of  Ea.stern  Steel  ""s'  tip  '  ■tf'e  '"f  cold  sov- I 


Products  Limited  xvere  r-uh?iantiall.x  oieigns.  x.tiued  at  sliehtlx  oxer,  gros.s  and  net  earnings 

higher  in  ihe  six  months  ended  Max  win. It  ranie  from  Tel-Aviv  month  nf  Alay  are  reported; 

31.  1341).  ithr*  fu  st  half  of  the  fiscal  t'f'P'''it:nrd  to  a  local  hank.  by  Southern  i  anaila.  Reiwer  To  ,  I,td  .  | 

year)  than  in  iho  rot  lesponding  . .  and  as  a  re.suli.  gain  in  earning::  forj 

period  of  the  previous  xear.  While  Canada  War  PurchaSCS  Are  rurrent  fiscal  year  to  dai.cx'a.,i 


_ _ _  .  reached  Pl'ts  balance  of  .$S.f>n:;  remained. 

ivnlns  for  Dividends  Mot'P  Territories  adiriring  the  Turner  Current  .assets  as  at  M.areh  31, 
P  ’  cj  '  ''til  likely  yield  stiffii'ient  oil  134h  .totalled  l.iitt.fitifi,  inrliidinc  e.ash 

rh*?!!  for  Firryt  O  |  I]-JP  rourp^  of  'Pavs,  fo  ptr'^trli  rpcPivablOo  of  arni 

Months  of  Ycjr  i  ’■T'*  exploitable  reserxe?  within  the  inventories  of  .$ss,k34.  against  cur- 

I  prox-inee  to  raanx  times  the  re-.erve.s'  tent  liabilities  of  , ti.  leaving  a 

■  I  known  at  the  pre.sopt  time.  Tlte  most  deficit  of  .$lS4.fi3,.  This  compares 

Tncre.a.-.ed  gross-  and  net  earnings  miportant  problrm-.  are  therefor  '''inent  as.sefs  of  $330,4h3  and 

..  it--.  — « .ofM.at-oi’Afetii-ii-fiNn.  '  _ _ ••r.  i-k  rv  o  o  _ j 


Htibher  Eot  busines.a  to  the  x  ,aluc  of  j  xvhich  were  lie|d  l.y  the  Dufferin 


fSIt.JSK. 

Elec.lrical 


:  li^iiiphuil.ling  t  o  and  t.be  Duffevin 
husine'.s  Pax  ing  X  c  rusited  Stone,  T.td.  will 


amounting  to  $3S4,ti24  was  placed  |  he  carried  out  under  controllers  ap- 
witti  Northern  Electric  and  $312. , 573  i  pointed  by  the  Dominion. 


with  Canadian  Marconi. 


Both  these  firms  were  enterprises 


a  gain  of  .lOTr  in  .sales  xxas  repotted  ,  _  .  «  i  i  i  ci  i 

for  the  fir.st  four  month.?  of  the  fiscal :  Being  otepped  Up  bharply 

year  operations  are  tinder.s.tood  to  j  - - - 

on  even  a  heifer  basis  at  Hie  pre.sent  I  iContimmd  from  Page  I) 
time.  The  Montreal  plain  is  work  . 

iDg  on  truck  bodies  and  the  Pieslon 

plain,  dealing  .  hiefly  with  Hnx  farm  ' 'vpos  fo,-  Hie  Rrn- 


tradee,  has  shown  sat isriiclor.x  gains. 
In  the  fisral  ,xoar  enrie.l  .November 
3i1,  1 3:111.  Hie  company  showeil  an  In¬ 
rrease  of  ni'-r  in  sail's  wbiclt  a).- 
proximaleil  $2.20ii.n(tii.  On  this  x.d 


Being  Stepped  Up  Sharply  Net  earnings  fm-  May  at  $124, nss 

_ _ _ _  I  eiimpare  xvith  $112,102  a  year  aco. 

IContiniwd  from  Page  I)  dedu.nton  of  h';’* 

,  ,  :  vision  for  interest,  depreciation, 

plants  are  engage, 1  ut  manufarture  "’f  ■  .,mor, iraf ion  and  divi.ieiids.  Hiere 
sliells  of  x  ariou.s  types  for  Hie  Brit- !  ^  surplus  of  ,«l1,S3t;.  as  .  oiiipar- 

iah  anil  (  niiadi.in  governments,  will,  ^  j 


Tncre.3.-.ed  gros.s  and  net  earnings  miportani  problems  are  therefor  "‘''h  current  as.sefs  of  $'330,403  and  od'npnieni  to  the  value  of  $310,311  of  the  wcaUliy  Toromo  con  tractor, 
for  the  month  nf  Alay  are  reported;  f.,  -o'  >p|ated  to  that  of  making  current  liabilities  of  $.ifio.q33,  andi"^'"’  P'W''ha'Srd  finm  (reneral  bfeel  .Tames  l-Taneescbini.  who  was  taken 

hySOT,h-r„,.;ua,l,  l.-l  ■  j.  'lyr',1'  "f  «  'La  P'olo,. nf.rer,  -n 

anU  Pam  "1  '''"■'"PP'-  .arl,  nra.liir.ia,.  a.  ..  '■a.ir-arrf  '  hipf  riirrant  ii..hii:i,v  at  ' ''."'.■T..P"PPl'PV  "1^^  P  f-n-'vins  I'alv  p  .niry  Into 

the  current  fiscal  year  to  datcx'a.:|  p^g-'jp|p  '  the  end  of  the  period  under  review  llainilton  Bridge  $.1  ,- j  the  war.  The  work  of  the  companies 

.■\noiher  feature  of  interest  in  the  "Of"  bank  loan  of  $410,12. .  In  ar- 


orders  alreadx  pla.Td  atnniintuig  In-  months  ended  May 

I,. >1111,(111.1  shells.  I  xear’s  net  earnings  figure  was 

Some  $  10.0.1.1,1.00  new  indiistri.'il  ,$fii7.ii3S,  ngailisl  $l10,'i,i)l1  a  year  ;ig.), 
planl.s,  now  being  built,  or  shortly  to  an  ini  roa.se  of  $12,,S27.  .\flei  prox  i- 


flt  of  .$S3,i2ii.  eiinal  to  $1.12  per  share  or.’  Hio  loreriintier  of  indnstrial  ex  'i,f  ifik.Ok.S.  against  $21. 1-'. i  a  year|  Eiiiding  Ihitl  tlte  preseiii  ( 'on  ."r- ! '"^tcel  Car  with  $310,333;  Halifax  '  ne'-iAi 
on  the  eomniiiit  after  pax  nietil  nf  pee-  Italision  w  liicli  is  likely  to  l  ea.’h  '  ago.  I  'omparative  figures  for  Hic;x  atinn  Hoard  does  not  en.i>iv  tlte  full  j  Sh ipx  a  rd.s  (subsidiary  of  Dosco)  vvilli 
ferred  dividends.  In  the  ciirrenl  large  figures  before  Hit'  end  of  Ilie  ntontlt  and  for  Hie  .S-nionili  period  j  .•onfidence  of  all  prodm  ers.  ihe  1  $1'12.  >.3  and  i  anadian  Car  &,  t'oun-jp-.n  \r 


year  file  cnnipany  will  .ca 


belief]!  ..f  ibe  refunding  of  7"“7  pro-  plant,  .l.'si  rti.'i  i.in  in  Rriiaiii  lias 
feried  rioek  in  .iiily.  13:;'..  witli  an  increased.  <>ne  of  ilicse  new  plants 
i?sue  of  .yy-,;  prefeneil  rite  annii.al  ’s  a  $iii.ii00,o.io  explosives  plant.?  in 


sQx'ing  in  I'referred  dividenii?  porthwestei'iv  iintario.  to  be  .’.ymplet- 
amount.s  to  joni.'  .$.y,Siio,  or  in.-  per  ed  Hiu.  f.all,  apoHier  ,:iri.iiiio,iiriii  ex- 
share  on  the  .tc.imo  f.ltare.s  C'f  eoiu-  plosive-,  plant  i:  to  be  St,srted  'hoifix 
rann.  m  tlio  y[.'nireal  area,  an  $;,finn,0ii'y 

_ _  pi, ant  fo  fill  fboii  easiprs  i.s  ti-.  be 

Eurnprgn  r.nid  .S»ill  j  ’'”""'1'’ 

’  ■  ;  •  with  PD;i  <  .ivi.‘=Dhan 

F  inwinr;  to  INcw  Y  r»rk  ipent  financial  backing,  an.l  a  fourth 

. . . .  explorixes  plant  "ill  .'<a.s,  $  1  2.h3i1,iiOO 

’-■'-w-  Vofl;  Apv'i'e.Ximatelx  111  pl.aeing  orders,  tbn  peed  for 

7P|1.|1|1|1  £;,xld  arrived  in  New  York  r.pee.)  e.  nol  considered  first,  and 
frnni  iNiiropp  '‘\rr  fhr  wroI\  pd-'I.  of  r rnDiprt  t;.  going  to  g  niHPU 

whit'h  ovri'  :f  1 0  fti  t\(*irn'i  v,  ,q;,  r;t  r  t  »i  r*- 1'.  TPlliHi?  hUH  i:;  ^vantof] 

f  i  £n‘''l  OirPi'iM'  to  fho  'xpu  \i^ir  ;in*'J  dI**'  '■  h;H  prirp  v  ijl  hr 


Rp‘.p*  vr  tT;jnlv  Nprr''’Vl  I'hl*.  :  tlpn tho  formni  pvaptirr 

lYjfltp]'  >  I  n ‘,iM»  fiDn  t'.'mip  from  T!nz:  of  tonrith''  npc^'^tint  jon  Tn  r.i.cio  iho 
hinrl.  of  \vh»''h  .ni  or-ltnuUn)  niHnnt.irtnrfi  forh.  tip-' 

nCiO  wrt'-  :iit  filtirial  Kfiliuli  :.lMpm''nt  pncp  i,.  too  low,  his  onl>  ii'coiirM'  iu- 
ilitoi’tlN  io  ihn  KN'.  ('r\('  IlaiiU  lino,  mi  iippoal  ii»  l!u'  1  !\fhf*ini*'i 
'I'lii'  rf'iiiaiiuh'F  of  lh('  luH.ui .Uvihl 

was  (oMsiuiiofi  ht  hn  local  insiitii  Wiili  (-onipltM ion  of  ailmiiiisirat 
lions.  Iarg,--i  .sliipm.nl:-  going  lo  .1.  .,,,,1  ,,rgani 


an  increa.se 

of  $12„S27, 

,  .\flei 

i>ro\  i- 

slops  as  above  Hieie 

was  a 

snridiis 

of  $tt;.oi;.a. 

against  $ 

2I.C''i 

a  year 

ago.  Comparative  figures  for  Hie 

month  and 

for  Hie  .S 

-moiiili 

period 

folbiw;-- 

njn 

1  7  V) 

Inc  I 
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t 

( MNSOL’I) 

lllVFKSn  il  ll  V 

\LI  IS 

report  is  the  opinion  that  tperei 
.should  be  no  government  dnpnna'.on  " 
.if  fhe  industry  While  adni"i'ng 
t'itat  the  we'akiies:--es  in  the  eonipeti-; 
five  system  should  he  under  thP| 
xvatehfni  e.ve  of  t^he  governnient ,  iliej 
( 'ornni i,;siiin  briiexe;.,  that  the  '  pl.t>  ; 
of  eonteniiiiig  forces,  tirompted  hx  1 
Hie  desire  of  g.-Hn"  xxa.-  adequa •  ■'ly 
pi  iiteel  ing  the  public.  : 

.\exv  Koiiril  l{('ei»iiitiienrleil  I 


was  bank  loan  of  $41fi,127.  In  ar-  j  "HI  be  carried  oul  without  interrup- 

cordancp  with  the  terms  of  the  reor- ;  Bo"*  purchases  valued  at  $17S,30n  ■  tiop,  all  requisite  financial  arrange- 
ganization.  the  .'G  preferred  divi-  "cre  made  with  the  .tohn  Ritchie  <  :  ments  Tiaving  been  made,  aecording 

dend  will  n.xt  he  paid  until  siihstan  stihsidiarv  .-.f  Agnexv  Surpass.  The.  to  the  eont.rollers.  ,1.  B.  <  arswell, 
tial  redii.'t  ions  are  made  m  bank  in  i  ToB'iwing  table  shows  rompanies  in!  ip  eharge  of  the  shipbuilding  oper- 
debfedness,  Mr.  I'alder  states.  xvhirh  there  is  an  investment  interest  |  ations.  and  Rrice,  Waterhouse  Sr  Co., 

- - -  I  Hiat  obtained  "av  business  amount- ‘  controlling  Duffenn  leaving  and  ita 

1:17c;  non  nnn  ' "'f' .suhsidiaries. 

How  First  5)175,000,000  !  finst  7  months  of  the  "ar;  The  operations  of  the  Dufferin 


War  Money  Was  Spent  '  ' 


(T^ontinurd  from  I) 


'  niuniission  rrct>ninienri.=;  ihat  ''iil.'  ■ 

Iho  HbloM  uion.  who  will  mrrir  tho  ITiff  Toxfilo  Piirrliasps 

ho  plarr.]  op  tlo'  honi-'l  Th»  (»rii\  company  ont.-idf*  of  Th^  ?h!p- 
prpsirnt  hoard  i;  rt^mpo  rr)  of  f  Tt  ihuildinc  and  air^'i’afi  groups,  with 
Dmsman.  r-hanm.an.  F  <4  ‘  ottir.  which  hnsmeps  to  ihe  value  of  more 


t  rtircKild  .NirrrrtM 
I  C-nnrtd«  5tt*Atjjship* 
(  Jtnadian  \  ick»*r« 

.  .  Marine  Industrie.-* 

'  Vnordiivn  Avtatictn 

Halifax  fleet  Aircraft  .  ,  .  . 
u  ilh  Ilavilland  . 

lohn  Drydock  . 

,  roUn*  J  Woollen.*  ,  . 


?.’4s|  ha^x  'rid<=*  powpr:  niop  Wnnlionfi  and  Worf^tod? 

'  .  jail  phai^fr-  of  thf*  indu?*trY.  and  fhai  ;  h'i?iDF>Fr-  SI 

I  the  ".'ontpromi  mea.'.uie  "  of  '-on-  placed  with  that  company'  of  xx'hirlt 


se,xati.in  ami  pcivatiop  be  i-.'nipiued  $12^. $71  was  received  m  Oetoher  anil 


in  the  Turner  Valiev  ReE.arding  ih® 
propor-od  standardization  of  pi.'ior 


$h32,i1i1i1  in  Alari'li  Other  textile  5, 

ronxpanies  which  obtained  snbstan  r>>ii-ler  Ti 


re.'opxninxded  that  a  'iilljlial  war  orders  were  Dominion  lev 


(  f’Acker*  . 

Ste^I  Car . 

Dcmmion  Textil?  .... 

^hipvard?  .  ,  ,  .  * 

I IMR 

(‘anad»»n 

72fl.ir> 

P)iton  ^1Anu^a^♦un^^ 

^in.AAn 

Imp^ri«I 

I  ord  of  Canada 

Uk  n.’A 

''o»'*h*rn 

s?4 

Wood*  ^tanijfarHjviny 

)S4.’  /I 

uanadiap  )ndu*tn*e 

M4.tni 

1  p  Top  Tailor*  ,  .  .  . 

541. 707 

'  aradtan  yiari'-^m  ,  .  ,  . 

4  W  . '  7  4 

5t#^l  War**  ... 

4  10.4  1  1 

r»MDlop  Tir* 

2  M  1  A  '•* 

Har'i’)tc*n  Bridi?*  . 

210.477 

'"•T''’ :  .Shiphnilding  Cn,,  formed  on  March 
I  heing  rarried  out,  tn  a 

)!aan6sn  Tnrmerly  vacant  plant,  on  the  Tor- 
T-TT'-TT';  onto  waterfront  purchased  from 
I  Bridge  Co.  While  full  de- 

H77n!h4S  tails  of  the  eontraet  are  not.  known. 


of  the  eontraet?  of  Dufferin 
A-  Crushed  Ston?.  Ltd  and 


wav?  at  airports  in  the  Niagara,  dis- 


I  hearing  r-h‘',ild  be  given  the  m-l”. 

;  try  before  anx  cet  rules  were  aiL'i't 
'  ed.  that  minnnum  -landards  be  ye* 
i  and  that  full  enfoir°ment  be  i*:-* 

I  X  ided  for  after  the  .standard  ;  b.xve 
been  broiicbt  into  oper.ttion 

It  IS  oiilx  iiatiiral  tbal  the  po-,-i 


tile,  w  itii  |Si"i,k4l:  Raton  Alanufa*' 
till  ing  XX  itb  $.j4'),$43,  Wood.s  .vian'i- 
faetunng  "iih  $3R4.273,  and  Regent 
Knjti  mg  XX  Itb  $.431, SST  Ttp  'TopTai 
lots,  an  a't'tliarv  tr>  the  textile 
group  bad  orders  placed  with  it  tn 
Hie  tot.H  value  of  $.333,7117 


. Steel  \V'ar-»  ....  On, til  |  vfr  Eranceschini.  through  Lh? 

r.„„iep  T,r-  •TIF'"'!  Dufferin  I'onstrurtion  Co,,  has  f<7r 

Mj^pithen  Bridi*  .  *  a*.  i. 

_ _  _ _ _ _ .t/  ,  ODP*  of  the  mc*?-t 

_  ,  ,  .  I  /-X  f  important  highwav  rontraetfirs  in 

C-  I.  L.  Awards  Contracts  for'  the  Dominion  Hlnn=  the  Hepburn 

Extensions  at  Two  Plants ;  In 

~  i  highway  eontraets  has  amounted  to 

The  axvard  of  a  contract  to  the;  at  lea:  t  $2*), 30ft. 000.  It  Is  estimated 
Rrookfield  (  onstniei ion  1  o  ,  of  Hali  !  Cniping  to  this  country  from  Ttaiv 


Meal  for  .  aiia.ia's  anttx  to  ilip  fax,  amoutiling  lo  approximately  :  in  130*;,  .Mr.  Ertincesrhini  wa.s  na- 


WiHi  .iimpl.'i ion  of  itdmiiiisl ral ive  \|.,y  hiki.  Hic 
shakcups  in  (iuaw;i.  ami  orgaiii/.a-  ||,,>  comptin v'.s 


.  oitsoli, laird  Dix  er.sified  .Siaiidaril  !  ''oen  given  prominence  in  llu'  .  '0111  j  x  alii.'  of  $3  t2,23i;  "  a.s  ptir.'liased  from  ,  $4.i,o00  for  an  extension  to  Hie  ,  tiiralized  in  1313.  He  baa  received 
Securities.' I.imiieii.  t'oiiori  s' 1  lial  '  on  i  sunlit's.  Wliile  tlio  r('|i>ui  i  r;iuada  I’ackcis  wlillc  Hurn.s  ( 'o.  I  pre.senf  fertilizer  plant  of  (  ana.iiiin  numeriius  Ontario  and  Dominion 


net  ttssei  xalne  of 
lirefoireil  stock 


points  to  a  i  .'.lni  I  ion  of  Iranspoi 
tation  costs  as  tin'  inosl  logical  so 


itliiained  tiusinc 

$  I  ts, 271. 


value  of  ,  Industries.  Limited,  in  Halif.ax  is  government  road  contracts  since  se- 
announced.  'ITie  new  liuilding  will  ;  rnring  liis  first  major  job  from  the 


lion  of  Ilie  new  adminisi  1  at  iX(‘  m.i-  annuim.'il  to  .li  1 1;  47  as  against  .'i;2'’ .57  '  ''  opiu'or  lik.lx  j  Gasoline  ami  oil  pur.'liases  were  be  used  for  ilie  liulk  storage  of  mi.xed  ;  Drury  government  of  Ontario  in  191!) 


MOW  A  N  E  W  Y 
HIGHV/AYZ 

AY  RUCKS 

Motor  m  (irjy  Roiks  over 
. — nexx  Rnuir  It.  oe'y  ' 
hour*  trom  Monire»l 

-257.7,:  MAY  iO«»  INM  _  $T  lOWiri  _  OUHIf 


.  liinx'i  .x  Mow  being  liex  x  lo|n'd,  plai'e- 
iiielil  of  war  ci'iilra.  ls  i:;  e\i»'eled  lo 
proeee.l.al  an  evx'ii  moi»'  rapid  |tae.'. 

Filiiineiill  Tiaies  rt  iK'hes  a 
class  of  ii.'Oiile  «lm  are  iiileresteil 
.mil  able  tu  buy  iuvestineut  securi* 
I  lies. 


on  Aiuil  3(1,  Ifilli  and  $20.:;*i  on  .Max 
;;i,  1333. 


Every  Member  of  the  Family 
Can  Buy  VVai  Saving  Certi¬ 
ficates 


iluii  niiicli  will  lix-  done  in  tliis  ix's 
lieei  in  Hie  near  future.  '  oblaine.l  orders  to  an  aggregate!  Coiilrael  for  Hie  immediate  eon- 

.\t)(ia rent l.v  no  l  ecoinnK'nital  i.uis  '  \  alue  of  $.”>SS,:')l):l,  I’ureliases  amount- I  st  ruction  of  a  storage  warehouse  for 
liavp  lieeii  made  I'.'  tile  Coinniissioii  mg  to  $St'>..>:i7  xver.'  made  witli  H.  tiie  I’lasiics  Division  of  (  anadian 
with  regard  to  tli.'  larger  mailer  -'f  Oil  are  $70,44.'.  while  Canadian  Oil,  Industries,  Limited,  at  Brownsburg 
the  eontinued  inflow  of  elieap  llli'i-  Superiest  I’ete.  and  I'liayors  Limited  Qne..  at  an  approximate  cost  of 


laigel.x  made  with  Imiierial  Oil  which  ferlilizers  in  bins. 


Coiiiiaci  for  the  immediale  con- 


oii  tiie  Dundas  liighway. 


T.AKCMIt  rOTATO  AEREACE 


the  continued  inflow  of  elieap  lllin-  Suiieriest  I’ete.  and  1  liayors 
ois  crude  oil  into  eastern  lenninal-"  also  receixed  some  business. 


and  refineries,  inf'"W8  whieii  toge 
ihei'  w  nil,  thoai..f'  oujf^QftUPx 


•Automotive  equipnicn' 


1  Oil,  Industries.  Limited,  at  Brownsburg  Y’!""'”'  “ 

;  .  .  .  e  r-  potatoes  .as  reported  bv  crop  oorre.v 

limed  Qne,.  at  an  approxiniate  cost  of  mdlrated  b.v 

O11O  lias  been  Lei  to  Puidx  and  Hen-  farmers'  infention.s  to  plant.  Is 

r«  to  flovs''>n.  ^(Ant^oal,  (  on^lrtirtion  will  estimated  at.  a«crc£y 


'~)iM  WipI  H’MUIIHiliWimuM'O! . . 
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i  20  per  cejit  end  the  approved 

Hll  ||Ip  fff  f  t? i  iff  I  insUtution  loans  60  per  cent.  In  the  event  of 

^  mTA»ii»Mep  i»ii  I shared  by  the  Federal  ffovemment 

PubliPhPd  Fvpr,.  FH*r"st  6' I  CrAig  ?t,.Af  Tiv„.  MpnirPst,  I lending  Institution.  Even  under  these  condl- 
by  Th*  ^^onlreaI  Financial  Iimaa  Fubliabing  Company,  tlons  lenders  are  unwilling  tO  risk  capital  in  Alberta 

_ _ _ _  Obviously,  the  risks,  under  the  present  regime,  must 

R.  EMMET  COX . .  Publiaher  high.  As  a  result  Calgary,  Edmonton  and  other 

J.  W.  TYSON  -  .  •  General  Mai»ger  and  Editor  Alberta  cities  are  without  sufficient  housing. 

A  R  W  YOUNG  .  •  -  •  -  Newa  Editor  Premier  Aberharfs  chickens  are  indeed  coming 

W.  A.  HIGGINS  ...  -  -  Toronto  Editor  home  to  roost 


What  of  the  Future  of  Gold  years  ago 

’  ’  X  W.a.A'W  X.  W*.  W  -w  ,he  Kn..  of  Th.  tinantial  Times 


a  c  UDiianmg  v.ompany.  uons  lenoers  are  unwilling  to  risk  capital  in  Alberta,  From  the  lune  Letter  of  The  Natlonel  City  Bank  of  New  York  |  j_  ty  Flavelle  llkcs  promptness  in 

_  Obviously,  the  risks,  under  the  present  regime,  must  -  I  ah  business  deaJlng.s.  Acting  on  one 

alManag'eraL^Edt;  ^b^Tta^dL^Le  piri^l^mortsrrbss^  an'd^’^ohlS 

V  Toronto  Editor  roosL<  [that  don’t  know.  Nothin)?  is  cor- 1  fundv*^  to  oporato,  for  no  major  feUropo.  with  thoir  wealth  of  trained  _ _ _ _ 

- -  tain  in  tlil.s  world,  ica.st  of  all  con-  'ountry  would  be.  willing  to  ami-  labor,  industrial  equipment,  reseaich  Quebeo  agriculture  is  making  rapid 

>.00  a  yean  »i.7<  for  <1*  17  *  A  •  r«k  11  ditions  and  pracllces  after  tho  war.  imulate  indefinitely  the  paper  cur-  laboratories  and  capable  scientist's,  strtde.s  in  dairying,  the  production  of 

e  veer  Canadian  funde  IO  tfltlCe  American  DollarS  !  However,  there  aro  good  rca.sons  I  rencies  of  other  countries.  And  will  again  become  factors  in  the  live  stock  and  fruit  farming.  The 

Vinn'f^rl',^  monfh^  \  VOTTCE  to  Unltcd  States  tourists  armearlne  In  for  continuing  faith  in  gold.  i  without  such  controls,  or  the  eta-  trade  and  capital  markets  of  the.  grain  production  in  tOH  wa.s  about 

;  J3.00  for  a.x  months.  A  -n  .  I  iv.li-  TO  cniica  hTates  touHsts.  appearing  in  e  aim  go  Ihiliring  influence  of  free  gold  world.  To  attempt  to  put  a  time  52.000,000  bushels  of  w  hich  42,000.000 

on  at  all  our  office,  or  -^retail  establishments,  restaurants  and  other  I  ^  <here  Is  the  long-estab^^^^^^  conditions  be-  schedule  on  this  process  obviously  was  oats.  2.000.000  barley.  2.000.000 


SUBSCRIPTION  PRICE:  In  Canada.  S3. 00  a  yean  SI. 73  for 
aix  month,.  In  Creel  Britain  S3. 00  a  veer  Canadian  fund. 
In  the  United  State,  $3  30  a  year;  S7  00  for  ,ix  month. 
Foreign  Subscriptions.  $>-00  ®  year;  $3-00  for  aix  months- 

ADVERTISING  Rate  Card,  on  application  at  ell  our  offices  or 
from  any  responsible  Advertising  .Agency. 

CABLE  ADDRESS:  •'Fmtimes’';  3X’.  U.  Lode 


To  Entice  American  Dollars 


I  places  frequented  by  our  summer  guests,  states  that  j  °  Jo^i'e  j  ‘ 

I  American  money  ‘'Is  accepted  here"  at  the  official  pre- 1  any  other  materia'.,  romhintv5  "'’'i’f'  be  cha.nflc 


obviously  was  oats,  2.000,000  barley.  2.000.000 


Prt  traai  on  in  favor  of  gold,  ihl.s  _  anri’hing  like  free  economies  would  be  impossible,  but  of  one  buckwheat  aii.l  l.nno.ooo  wheat,  and 

be  rha"flc  ,be  bal-  remainder  miscellaneous. 


HEAD  OFFICE.  Montreal.  LAncasier  02SI.  All  Depart-  fjiiimi  Set  bv  the  Exchange  Control  Board.  As  a  for- ,  the  necessary  attributes  of  basic.  '  nhernatfve  to  gold  would  Canadian  TJocomotlve  Company's 

mal  or  legal  announcement  this  is  all  verv  well  bst ' 'noney.  It  is  priced  for  its  beauty;  he  complete  regimentation  of  for-  in  favor  of  the  United  States  And  anji^pated  Rus.sian  equipment  orders 
TORONTO  OFFICE:  226  Bay  Street.  S.  C.  Davidge.  ...  '  ‘  ,  !  it  does  nor  tarnish-  It  has  sca  fcit  V ;  bicn  trado  by  governments  wiih  as  the  rurrenta  of  international  are  assured.  President  Jarvis  returned 

Ontario  Raprasentaiiva.  Phone.  Elgin  7204,  as  an  advertisement  to  encourage  the  patronage  supply  shows  relatively  con- ^he  cumher.some  and  trade  and  capital  movements  shift,  from  his  trip  to  Petrograd  and  L-on- 

LONDON,  f.ng  :  05  Bishopagate.  E.  C.  2.  Davies  «t  Co  .[  tourists  it  strikes  u.s  that  the  phrase  "is  accepted  here"  ,,(3, growth  comnarod  with  vio- 1 mechanisms  of  so-called  so  will  gold  movements  shift.  Other  don  the  Drst  r>f  the  week  and  an- 
Represantaiivas.  j  jj,  3  poor  wav  to  ciicourage  Visitors  to  spend  their  '  lent  fliictnalions  in  most  ctmimixii- 1 agreements,  blocked  cur-  countries  will  begin  to  fake  a  largei  had  ke- 

- - -  - - - - -  ‘  ^  liips-  it  cannot  hn  crmmd  out  on  ^*'ncic.s.  and  the  like.  In  effect,  it  share  of  the  new  gold  production,  cut ed  an  order  from  the  Ru.sstan  gov- 

Devoted  to  the  interests  of  the  investinff  p^ihlie  in  the  I  money.  I '  •  presses  Mke  naner  monev  i  "ould  mean  reducing  world  trade  and  possibly  even  draw  substan-  ornment  for  50  locomotives.  Thin  will 

belief  that  the  confidence  of  capital  is  essential  to  the  i  Of  course  we  realize  that  a  certain  amount  of  red  ^  '  b!,\Ioo,^’;dT^he  skie^lL”  n  Pn-itive  bar, or  basis.  Toss,- |  Hally  from  our  own  large  holdings,  keep  the  ,.gm  plants  at  capacity 
atability  of  fUia^ice,  the  prosperity  of  iiiditstry  mid  the  ^  tape  and  formality  is  necessary  in  connection  with  all  credit;  it  is  durcxble-  it  can  bo  di- 1  disorganization  result-  Thus,  in  the  course  of  time,  will  gold  _ 


I  government  busine.^sS,  but  surelv,  when  it  has  been  de-ividod  into  parts  of  anv  size  from  waj-,  such  desperate  de-  maldistribution  wbicdi  has 

Icided  that  it  is  .so  de.sirable  'that  American  tourists  j  out  loss  of  v.alue:  it  is  easily  man- 1  yicr.i  may  he  accepted  dlso.der  - 


Devoted  to  the  interests  of  the  investing  pubMo  in  the  I  money.  I  •  presses  Mke^'^naner  "monev  i  "otild  ’mean  reducing  world  trkde  and  possibly  even  draw  substan-  ornment  for  50  locomotives.  Thin  will 

belief  that  the  confidence  of  capital  is  essential  to  the  i  Of  course  we  realize  that  a  certain  amount  of  red  ^  'bk^looii’JdTthe  skie^lL”  n  Pn-itive  bar, or  basis.  rossi-|  Hally  from  our  own  large  holdings,  keep  , he  ,.gm  plants  at  ca^iacily 

atability  of  fUia^ice,  the  prosperity  of  iiiditstry  mid  the  ^  tape  and  formality  is  necessary  in  connection  with  all  credit;  it  is  durcxble-  it  can  bo  di- 1  disorganization  result-  Thus,  in  the  course  of  time,  will  gold  _ 

development  of  our  rcso^irces.  |  government  businc.s.s,  but  surelv,  when  it  has  been  de- 1  t  ided  into  parts  of  anv  size  with-  i  me  fiom  wai-,  such  desperate  de-  maldistribution  —  whicJi  has  its  seat  diridends  on  this  pre- 

- cided  that  it  is  so  desirable  that  American  tourists  i  out  loss  of  v.alue:  it  is  easily  man- 1 '  ice-s  may  he  accepted  for  a  time,  n  world  confusion  and  dlsotder  -  c'anadian  c'anner., 

MONTREAL,  FRIDAY,  JUNE  21.  1940  »u„,,i  1  .v,  *  ,  •  ^  1  -4  a  4  n  iii'ulated;  and.  finnilv,  it  is  easily  I  hut  it  Is  idlo  to  talk  of  barter  as  bo  corrected.  ha.s  liem  .suspended,  director.s  of  the 

_ _ _ _ _ _ _ _  should  come  to  Canada  and  spend  American  ‘dollars,  litiics  of  danger  ”  permanent  subsHtute  for  gold.  46  46  46  I  company  are  not  expectc-l  to  con-sld-r 

.  J  '  ^he.  invitation  to  .spend  could  be  better  stated  than  disaster  mankind  has  alwavs  volume  of  trade  a.s  blessed  What  should  we  do  about  gold?  As  dl.st>ur.sement.s  until  Hio  complefo 

East’s  and  Wests  Common  Uround  ..ig  accepted,”  with  the  reference  to  the  iunied'iogold  as  the  oiik  sure  .sane-  'he  ""''hi  i”  'he  years  before  I?  I. 'i.  Peeretary  Morgenthau  said  in  an  veai-s  i-esult.s  are  known.  The  ,x,m- 

R  EGAHDED  ».  .  product  of  Ihd  pr.lrlc,.  1«  .  bppl.|p„„„„„  ”  "  T'i'-'','""' ' nrer  ™^''und”lrm  ’  whl'oh”  | ^“*'1.''"  ,? 

■INncss  fraternity  usually  accepted  a.s  being  dom.n-  ^  suggestion  to  merchants  and  others  seeking  to  d"  to"  a"Tl-'i*ce  I s.'f^tom  of  liaricr.  .N<ii)o  of  the  work  to  reduce  the  inflow  of  gold  j '’omain  too  much  water  content  for 

ated  by  Eastern  influences — with  Maritimers  predom-  j  attract  tourist  dollar.s  is  that,  in  addition  to  the  offi-  i  r,f  safety,  set  eertain*  of  future  vabie  nations  knows  this  so  well  and  to  promote  the  return  of  at  leas,  f'liippius. _ 

Inating— A.  E.  Phipps,  pre.sident  of  the  Imperial  Bank^riai  placard,  they  .should  also  have  an  attractive  pos-  'ns  cold  ’  The  fart  is  that  the  world  Ins  Hiose  who  have  fried  bar-  a  part  of  the  wealth  it  represents  to  B,»ca„ce  of  repnrts  of  a  detrimental 
of  Canada,  who  was  in  Winnipeg  recently  on  one,  of;,pr  indicating  that  they  are  bidding  for  American  dol  ‘h.i4  experimented  ttith  all  kinds  ot  |  "’f  breakdown  of  the  “^”1,  iT'kanr.. '"hhaT  wk'v"  is  to'^'dn  ''haraeter  eirenlating  rermtly.  i4t, 

bis  frequent  inspection  tours  of  the  West  waa  a.skrd  jara  and  that  in  me, vhandi.se  or  in  service  they  t-an  mi  ""bprLse"''or  bv  I  no''sIaune'heTrha'’mpfo“ns  all  in  our  power  to  rontrihute  to  the  ’’i ha"^t'’h'kre7rn^ 

if  he  t.b<'Tigbt  the  EaM  in  recent  vearFi  had  learned  added  price  to  the  extent  of  the  prevailing  iu'i^nt  eiiHlifie.^  nnpr'  has  .Mood  the  ’*^^  ptandavd  than  the  bank-  return  nf  peace  to  the  world  anr}  to  nf  namp  or  onirtn  holding 

to  appreriate  better  1.bo  West's  economir  and  finan-  premium.  There  could  In  fact  be  no  ob.iertion  to  a  uv,  of  time  so  well  or  aehieved  err- of  ,;e, manx .  and  amnne  them  Hr.  encom  ace  veronstnirHon  and  the  any  interest  in  the  company  a.s  a 

cial  problems.  He  is  quoted  as  saying  with  character-  p^.^rd  announcing  that  -American  dollars  are  -rih  U-h  bnivers^^  Ar.hu'n::;  ™  mV^r.Tnm ';„7de;7;i"N^^^^^  ^a^r^Hven.  b"77ems'7SundanH;  the^:  ;;t  ^e  .l^t^d^tr 177 

isticdirectne.ss.  a  dollar  plus— -"  ,n  this  store  or  e.stabl,shment.  j  7",,  Vet,  ,o  "as  Bismarck  Hear  that  there  is  l.ttle  cause  for  man  mo^ney 

"•BTiy  that  question  wherever  you  go  in  Wes, e^  j  -  -  ..  i  ponder  these  things  when  doubts '"»’'•  Vib  fiermany  on  the  cold  hasis  ,'=''"7  i  r>  investor.s  of  i  ana 

Canada?  The  F.a..st  has  always  apprecia^d  the  Insnranrr  anrJ  InflfllJcn  'arise  concerning  gold.  j  m  is;:;,  u.smg  the  gold  indemnity  re-  value,  our  hems  left  holding  H  e  | 

West  and  alwavs  wilt.  Thev  have  proved  it  by  ]  IriAUranCC  ftno  intlBlIon  ^  __  __  .  ,  ,  ,  ,  jceiied  from  france  after  the  vtciorv  i  bag,  and  the  like.  It  seems  pqiialli  | 

their  Investment's  in  the  West.  If  there's  any  ques-  '  a  i  ,,3vp  heard  argumml.a  that  inflation,  such  as  h  ^  was  Schacht  who  pj.  j  clear  that  we  should  keep  on  buying  r  - - - — 


MONTREAL  FRIDAY.  JUNE  21.  1940  i-uvo  laac  ii  la  ..o  ..csinimr  mac  .u.m.can  •  and  nn  Iv  s  eas  Iv  hut  it  Is  idlo  to  talk  of  barter  as  bo  corrected. 

• _ ‘^<’>'«*'"-7r77porte7  In  times  of  77777  "  46  46  46 

f  n  C  A  invitation  to  .spend  could  be  better  stated  than  disaster  mankind  has  always,  '^"  ^"'’h  volume  of  trade  a.s  blessed  What  should  we  do  aboi 

El&st  S  Snu  Wests  Coinrnon  Lsround  phrase  "is  accepted,”  with  the  reference  to  the  iiirnod  to  gold  as  the  oiiestire.sanc-  'he  "orld  in  the  .vears  liefore  l?I.!.  ,  ftenetary  Motgenthau  s. 

Regarded  a.s  a  product  of  the  prairies,  in  a  busi- i  be  paid  as  a  .sort  of  afterthought.  '  "l"  .''-  "  hat  else  is  .so  easily  hid-l;"''l  hir  .vears  during  the  'f  "i"’  Jhke 

.  J  v,«ir.r..  rtooim  '  ^  ricii  froiu  iho  ciinniv  cn  indcstriic-i  twenties,  would  ho  pos.siblo  Under  one  sound  way  in  -wnic 

ness  fraternity  usually  accepted  as  being  dom.n  ^  oj,r  suggestion  to  merchants  and  others  seeking  to  ea.sllv  i  rmokrd  to  a 'place  I "f  luirlcr.  .Noiio  of  the  work  to  reduce  tho  Inflc 

ated  bv  Eastern  influences — with  Maritimers  predom- j  touri.sl  dollars  is  that,  in  addition  to  the  offi-ir.r  s  if,.|v  ao  r'ert  iin  .u  fntiire  v-ilup  tialions  know.s  this  so  well  and  to  promote  Hie  return 


drn  from  the  enemy,  so  tndesiruc-j  t"tniie 
Hide,  .so  easily  irmovrd  to  a  place  1 s.x.ste 
iof  safely,  so  cortiiin  of  future  value 


of  Canada,  who  was  in  Winnipeg  recently  on  one  of  :(p^  indicating  that  the.v  are  bidding  for  American  dol 
bis  frequent  inspection  tours  of  the  West,  was  Rfhed  3^^  that  in  meivhandi.se  or  in  service  the.v  can 

if  he  thought  the  East  in  recent  year.s  had  learned  pgy  added  price  to  the  e.xtent  of  the  prevailing 
to  appreriate  better  1.be  West's  economir  and  finan-  premium.  There  could  in  fact  ho  no  ob.iertion  to  a 
cial  prohlems.  He  is  quoted  as  SB.vicg  wdh  chataefer-  placard  announcing  that  "American  dollars  are  worth  ^ 
istic  directne.ss.  a  dollar  plus - "  in  thH  store  or  est.ahlishnient.  | 

"tATiy  that  question  wherever  you  go  In  Western  j  -  -  ..  ] 

Canada?  The  F-a.st  has  always  appreciated  the  |  j  1  ri  .•  ' 

West  and  always  wilt.  They  have  proved  it  by  j  iMAUrancC  anti  Intlalion 

their  investments  in  the  West.  If  there  s  any  ques-  have  heard  argumcni.s  that  inflation,  such  as 

tion  of  appreciation,  it  should  be  the  other  way  \\  ^ppompanied  and  followed  the  last  war.  worked  to 
around.  The  easiest  wav  to  make  a  critic  out  of  a  ,  .  .  ,  ..  .  ,  - 

"  ,  '  .  '  ,  .  .  _ _ the  disadvantage  of  life  insurance,  even  though  life 

friend  is  to  lend  him  money.  ''  ^ 


1  InMjrancr  and  Inflation  concerning  gold  j 

'  X  X -r-  1.  1.  4  True,  the  gold  st.indard  broke 

T\  E  have  heard  argumenl.s  that  inflation,  such  as  Murine  and  after  the  great  I 

'  *  accompanied  and  followed  the  last  war.  worked  to  xar  of  1914  is.  hut  .so  did  the  sit 
the  disadvantage  of  life  insurance,  even  though  life  '  er  and  managed  run  ency  stand 


was  Rismarek  clear  that  there  i,<;  little  rau.se  for  man  money  invested  in  th»  company 
t  the  gold  basis  'vorrv  on  the  srore  of  go.u  losing  its  I  7*“  /'""yary  the  entire  capital 

M  "..r  pin;  I.M  -nnHIn.  M,n  |  J,';  >  •- 


h.as  been  de.scnbed  a.s  the  "sheet  anchor" 


of  is:i.  and  it  was  Sehacht  who  pi- 'clear  that  we  should  keep  on  buying 
loted  Germany  liark  to  the  golu  base  '  ccild  at  the  present  price.  However  | 
.after  the  World  War  —  .aided  by  the  "  may  fee]  about  the  wisdom  or  ' 
Hawe.a  T.oan  of  1924.  '  necessity  nf  having  raised  the  price 

If.  If.  If.  in  the  first  place,  it  is  now  much  ton  I 


SCRAP  BOOK 


It  is  tnip  That  (‘if^rmany  hag  bark.  For  tho  past,  six 

"getting  alone  without  gold”  hut  tliisl-iTid  a  half  years  Hie  Preasury  s  po- 


Boer  for  Sailors 


Tr7"u  u  K,,....  n  a  contain  in  the  Rents  Guard  tnsuran' e  h.as  been  de.scnbed  a.s  the  "sheet  anchor  "  ,  Horerirer.  this  breakdown  '  :f  if  if  ii,  (he  first  place,  it  is  now  much  ton 

Fxlinburgh-boni  so  fiu  \lber7rhtpps  '>f  P'-"-  "tr  period.  Al.so  we  have  heard  it  con- ,  77777041  '^7  h7"  7ihra77  s.7  "  <>'-many  haa  been  ItH'*  'o  go  bark.  For  the  past  six  Beer  for  Sailors 

and  a  Niagara  clergyman  .s  I  7..,^  considerable  effect  that,  life  in.surance  Xn  hL  d  .Tit  such  77.7  sue  cold”  hut  this  and  a  half  years  the  Treasury's  po_  RHlI.^h  merchant  seamen  and  fir-- 

followed  Horace  Greeley  .s  advice  in  185<  when  he  went  '  *  k  i  r-  m  i  been  from  rhoire  but  from  holding  the  price  unrhanped  j  mrn.  wh-o  bavR  a  particularly  tough 

West  to  pioneer  on  the  prairies.  At.  Grenfell  and  Moo.s-  a  mean.s  of  pmvid.ng  a  hedge  against  mflation.  ' .77  n7777arL  hi?  I  necessity.  Germans  have  likewise  has  been  a  factor  making  for  stab- !  time  in  war,  have  i.ren  remembered 

omin  Rflskatrhewan  he  cut  logs  and  worked  for  a  A'f  fmif.'=e,  m  con.sidering  these  two  viewpoints  the  per-  ann  been  getting  along  without  a  lot  of  iltty  and  confidence.  To  redure  the  j  by  an  unknown  English  philanthrop- 

omm  Sa-skatchewan,  ^e  ill  logs  ant  ^  at  which  the  poM.-v  mav  come  into  effect,  and  the  777  ,n7  f  "i"  "-^nt  to  price  now  would  produce  a  new  tst.  who  has  l^ef.  a  legacy  of  nan 

private  banking  house.  In  1891  he  .inined  the  imperial  t  .  .  is  ,.impl.\  a  .suspens.on  of  the  "'''''havo  -1=  con  ..o  ihnv  am  ..hio  m  no.  !  series  of  dislocations  and  disturban-  hi.stitute.s  which  provide  wholesome 

ConU'o  crtoCf  nt  TTHmonton  as  a  iiinior  and  promo- I  P'^''^Y  tpgness  to  redeem  runency  ;  have  as  soon  as  they  ate  able  to  pa,\  , -  i  e-  f  .  .  .  t>eer  for  sailors  ashore.” 


omip  Sa.skatchewan,  he  cut  logs  and  worked  for  a  ,  Of  rour.se,  m  cnn.sidering  these  lyvo  view-points  the  pet- 
private  banking  hou.se.  In  1891  he  .inined  the  Imperial  "hirh  the  poii,-y  may  come  into  effect,  and  the 

Bank's  .staff  at  Edmonton  tus  a  junior  and  promo- 1 


been  getting  .along  without  a  lot  of  ility  end  confidence.  To  redure  the  j  by  an  unknown  English  philanthrop- 
ntlier  things  that  thpv  will  want  to  '  prim  pnw  would  produce  a  new-  ist„  who  has  left  a  legacy  of  S.'i.nen  to 
have  a.s  soon  as  they  are  able  to  pay  !  tmrtes  of  dislocations  and  disturban- ";bieh  provide  wholesome 


tio77  to7k“h‘im"to  Vanc'otVver,  Calgary  and  Winnipeg  to  the  value  ..f  money  ,n  term.s  of  goo.ls  and  7'’?  777,7,77,7  ^77oV,sl7  th 77  .h77"777ma77  7n  f  indeed  we  could  well  afford  to  go 


and  other  Western  points  before,  he  was  made  super-  ,  ,  .  ,  ,  holdingr' ’fr7ni  exportation’ 77' n^het’ 

intendent  of  branches  at  bead  office,  Toronto,  1  How-ey-er,  from  Hie  standpoint  of  msuranre  geper-  "aliandomcut  ' 

Mr  Phipps  who  has  alwavs  had  a  friendly  feelipg  there  yvoi.H  appe,ar  to  be  strong  reason-  against  of  gold,  but  the  rmerr-e 

towards  the  prairies- he  retaims  bis  membership  in  H  Brand,  dernity-rhairman  ^  Y-  -Y- 


h7t77gr?:7m  ^ix;7;ta?7:77:'  oTTt;  ^  l  Aw;rm 


"instltute.s  which  provide  wholesome 
t>epr  for  sailors  ashore.” 

First  claims  made  to  the  trustees 
strangely  enough  tamo  from  West 


Nigeria,  which  is  a  recreation  eentio 
for  .seamen  in  the  port  of  l,.ago.s,  col 


the.  Manitoba  clul^has  a  unique  background  in  inter  Merranf.le  Tnsi.ran.e 

preting  th-  East  to  the  We.st  and  it  is  well  that  he  -'P^^kmg  at  the  annual  meeting  in  Edinburgh, 

should  speak  as  direc.tlv  as  h®  did  in  the  interview  m  clared  that  it  w-as  as  import.ant  to  insurance  com  bip  other  roiintries  a.s  well,  have 

Winnipeg  referred  to.  He  is  not  Ihe  only  ■'Westerner"  Pontes -and  all  tho-.o  whoso  interests  they  have  ,n  '^arge  vested  mtere.st:,  ,n  gold  Tim 

■  4  onH  mrlncfrial  <*h;?TXR — ;?  ?  it  *ri  n  V  rvt  hr  r  c;r  r  t  jnn  of  thr  rnmrpunitv*,  Enipirp  Blonp  Brrnijnts  for 

who  appreciates  yvhat  Eastern  financial  and  industrial  ...  ,  .  ,  .  ,  u  n"'’’*’'-  half  the  gold  output,  of  the 

institutions  have  don®  m  recent  years  in  order  to  help  ^  i  garos  pr  co  eye, a,  r\r  ang®  ni.any  other  rountrie.s 

the  Western  provinces  solve  the  very  difficult  prop-  ^nd  other  economic  factors  .should  remain  as  j^oid  preduetion  is  an  important 

lems  created  hv  post-w-ar  inflation  '  and  depression,  r^-sibie  during  the  .struggle  in  which  w®  national  a  =  sPt.  There  countries 

.  ,  ,  ,  J  are  now  enraeerl  T'lirthor  would  not  look  with  favor  Upon 

dislocated  world  markets  for  wheat  and  successive  ar  ^  _  the  displacement  of  gold  as  a  nmn 

crop  failures  over  large  areas.  ,  tv,'  ,  ,u  '  '  ^  u  la  ?  i  etary  metal:  and  even  in  the  eient 

^  .  ,,  ,  J  ,  4,  .  f"r  anyone  else  that  the  goyernment  should  take  ,  i  .  i.  .  .  , 

While  it  is  true,  as  is  so  often  heard  in  Uestem:  g„  inflation  H  ran  he  ayoided.  hut  ',7  9'-’"H.-aI  ehangea  resit  ting  from 

Canada,  that  the  East  owes  much  of  its  prosperity  m  .jo  so  will  require  sacrifices  from  eyen,’  .section  «r7uld  rema’T'*'  t'hm  h  '"ntrihh’ 

and  industrial  growth  in  recent  decades  to  the  devel- .  of  the  communit.v.  .some  of  yvhich  may  demand  the  "iHfted  [o77'her  n'ation.al  Hir7s7c'- 

opment  of  agricultural,  mineral  and  other  resources!  abandonment  of  ingi-aincd  and  cherished  prin-  tjon.'-. 

of  the  West,  still  it  is  well  that  the  West  should  b®  7'*  •  •  A  third  important  argument  in 

reminded  that  the  East  has  alwavs  shared  in  the  re-  ^  ^  .anadian  goy-ernment.  like  the  British  govern-  favor  of  gold  is  one  that  should 


Winnipeg;  ref^rr^d  to.  FT**  iv^  D^t  tbe  only  pritrrpRi' 


p3ni®5--3nd  pi!  thn-.c 


who  appreciates  yvhat  Eastern  financial  and  industrial  charge-as  it  la  to  other  section  of  the  rommumty, 
institutions  have  don®  m  recent  years  in  order  to  help  '^at  conditions  a-  r-gards  price  leypi,.  c,xrhange 


coum  7s  Th  7  m  "Xndomeut  •  i  ’’  I  Mgena,  which  is  a  recreation  Tim..: 

of  cold  hut  the  '7e?e.  sr  "  «s  Europe  t.sHng  the  exerutive  power  to  further  .  f,,r  .,pamen  in  th®  port  of  L.agos,.  .-ot 

1/  If,  domin.aied  hy  war,  and  ipdustry  and  ■  desalue  the  dollar,  and  by  anchoring  |  lectpci  ji.aoo  unde®  the  will  and  .spent 

,  "  .  trade  are  siippre.ssed,  gold  y'ilt  tend.  ' '^^e  currency  firmly  on  the  solid  |  it  on  billiard  table, s.  Th®  .Anchor  Inn 

-x  .second  iniportanirea.sori  why  j  f„,.  s.gfp,v  and  in  obodiepre  to  foundation  of  gold  Possibly  we  might  Is'  PoiT  Harcourt  got  enough  o.f  the 

7u  "7  '^*"7  7^  Its  laliip  j  ,  ,p  I  even  go  the  whole  way  of  payipg  out  |  bequest  to  convert  a  tin  .shack  into  a 

7.4  !7r77.77,!7:  r,::  hn  Hi,-,  coun.rv.  But  this  will  not  I  (Continued  on  Page  S>  7^ 
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crop  failures  over  large  areas. 

While  it  is  true,  as  is  so  often  heard  in  Uestem 
Canada,  that  the  East  owes  much  of  its  prosperity 
and  industrial  growth  in  recent  decades  to  the  devel¬ 
opment  of  agricultural,  mineral  and  other  resources 
of  the  West,  still  it  is  well  that  the  West  should  b® 
reminded  that  the  East  has  alwa.vs  shared  in  the  re- 


wniild  not  look  with  favor  upon 
the  displacement  of  gold  as  a  mon 
etary  metal:  and  even  in  the  nent 


Man  f"  or  I  he  Job 

Hon.  J.  A.  Ralston  mad?  B~,d,  In 
th®  emphatic  .sons®  of  th®  term,  a.s 


Important  Task 
still  another  Nova.  Pootian  has  been 
n' rusted  svith  an  impirta.nt  ta.sk  in 


well  equipped  institute.  Others  to 
benefit  are  Burutu  and  T'a.koradi.  The 
latter  port,  sshlrh  is  on  the  Gold 
I'oast.  was  laid  on*  a  few  years  ago 
by  Cana.dian  engineers.  incluiding 
many  from  Vancouver.  —  Vancouver 
Sun. 

Pigeons  in  War 
Nineteenth  century  armies  marched 
29  miles  a  day.  Twentieth  centunz 


"f  political  changes  resulting  from  rninister  of  fmanc®.  That  h®  will'put  I'h®  war  effort  Moiri.s  \V.  Wilson  of  1 ^  '^'’Y 

*  I_  -  _ _  .1  -  .  .  I  ‘  ‘  -  a  I *  _  1  .  t  .  .  fs\- Al*  inofiorn  mrat  ni*\«-o  \^-z  W  os*  1 1  tiae  a 


fhp  unr  thoco  vpstPd  infpfpst.?  th«  into  th®  diipcijon  oT  •'•^ntrpal,  who  has  Iv'^n  apDoiiit.pd  a.G  ,  '  ooin  moTorwa.''s^.  waTlimf*.*; 

w  ould  remain.  though  possibly  th?  depai-tnient  of  defence.  an<l  with  I  agent  in  t h®  Fiiitod  Riate«i  and  <  "an-  '"'dpo  pounds  t.q  the  tune 

shifted  to  other  nation.al  jurisdic- l  equal  .success,  can  b®  cunfideutly  arc-  'da  of  th®  Rntim  Mmi.siry  of  Air-  " ,  ,  m  ? 7^  ms  fa'  o  wee  ,s 

jaii.suic  '  "  ,  craft  Pivwiiicii„n  1,  ,  a , .,4 , i  9ii't  tnontlis.  .xiilitary  commumcation.s 

tinn.e.  .uimed.  — Fdiiiotitoti  Bi/fie(iti  ciaii  1  1  o<iuri ion.  Is  a  di.stingtushccl  — .„i  „ 

I  .son  of  Ihi.s  provinre  U"'  ‘ommen.surHtely  more  .significant 

A  third  important  argument  in  -  Mr  Wii.4r.n  ,  . . .  "i  the  condm-t  of  combat.  Radio,  wire 


ever  modern  motorwa,''.s.  War  time'.s 
tumuUuou.s  tempo  pound?  t.q  the  tun® 
of  hour.?  and  days,  inslfa/l  of  week.? 


verses  And  th®  East  has  contributed  much  in  th®  ^a.s  announced  a  policy  against  inflation,  and  hardly  need  mipha.si.s  at  this  time 

past  few  years  directly  and  indirectly  In  the  solution  be  in  the  -dts  dependability  as  «  /besL 

- _ ■  _ _ ,  .e  4,..  4,---4..  (national  infpre.st  to  adhere  to  that  rmlicv.  The  conten-  tp  'be  ,.rcat  war  of  1914-lS  gold. 


Docs  Settle  Things 


.son  of  this  province  U"'  •ommen.surHieiy  more  .signiricaru 

Mr.  XVilson  a..a.sum’c.s  a  hc.avy  ,3,^  ''3  'b?  --ondu-  t  of  combat  Radio,  war? 
involving  great  re.sponsihilitir.s  Th®  ' 'T'"''  telephone  "  hirl  th®  wordo 

.  -  -  I  -»f  \»  ri  r  w  1 1  n  I  hr*  trary/x.  i  .  .f  -1 1  r-  h  ♦  I3ii  ♦ 


.  .  1.  J  '  't9ed  for  aircraft  l.s  urgent.  The  A  ir.a 

Th®  as.sert  on  s  .sometime.?  heard,  u..,,,  „  ,  ",  ,  , 

n,.  ,.4  ,.40, .4=  .0441.  I  '  kaie  gocvfi  war  plano.a  and  lols 


Of  those  p'roblems  arising  out  of  the  West’s  difficulHes.  '  infere.st  to  adhere  to  that  policy.  The  conten-  ,,,ippp,j in'^w-hTt  wa.s  7en^7n  bam  fist;.'  that  "war  never 

—many  of  which  were  due  to  reaction  following  too  might  be  yvarranted  to  a  moderate  preceriented  volume,  helped  the  Al- 1  77a  7?ail77v!  lla^i.stoVy^^iV^dy^pr'rTT.s. 


great  optimism  as  yvell  as  to  unconUollaJale  economic  ' fneourage  industrial  activity  and  meet  the  li®.,  p.ay  f,,,-  needed  materials  and 
factors  .unemployment  problem  has  lost  it.s  force  to  judge  supplies  hefore  »e  entered  ihewai'. 

'from  recent  statistics  bearing  on  employment.  But.  the  Italian-Ethinpian  war, 

1  r  *  r  31  i3  ....  cold  fjoiii  tlio  hanking  iPSprAf'- 

II?  ^  follow  t  ho  cour^p  which  hr)-^  hern  pcI  gathcrod  from  ilip  ip  i]p 

Premier  Aberhart  S  Chickens  i  down— to  provKl®  the  great  ma.ss  of  the  peopl®  vvlth  a  rnnlnbuted  a  vita:  share  7f 

The  City  of  Calgary.  Alberta,  i.s  faced  with  an  margin  between  income  and  expenditure  from  yvhich  foreign  exchange  requiremeni.s  to 
acute  shortage  of  housing  yvhich.  its  Medical  Uffi-  the.v  can  sub.scrilre  to  national  loans  as  yvell  as  pay  'b®  war  iapan  likcwi.sr 


In  the  great  war  of'  1914-18  gold!  ""’’’"'''^''7 'bem.  Hut  the  ‘magnitiide'  <,f  th® 
.shippp<i  here  in  what  was  then  iin-  77'u77's'"an\ Hlng  "  "  "^iicli  a  slalemmt  I  di.scoura.ge  Mr.  Wilsim. 

preceriented  volume,  helped  the  Al-  ,,  a  fatfacy.  .aa  hi.riory  clearly  P'  ovo.s.  ^  "  T""  777!'  7'’’'  T 

lie.s  pay  for  needed  materials  and  War.  for  m-ian<  e,  seitled  Napoleon  U  r .  I'c-" 

^upplios  beforp  p  ontorod  ihoTni'.  m  rxilo  in  Ft.  Hrlma.  and  .  1®,* r^V,  '  u 

T-ater  in  the  Italian-Ethiopian  war,  "tided  hi.s  dreams  and  rfforls  at  work  in  l h®  .s®,x7.7''7f  (7®  lb7TRa nk 
gold  from  th®  hanking  re.sprv®-,  world  ,onqu®st.  War  sav®d  Kumpei  ^  whon  onlv  |4.  Todav  h® 

and  gath®r®d  from  ihe  p®opl®  '•'•'7'  the  i.anU"s 

ronlribiit®d  a  vita',  shar®  of  lialv'.s  '  v  K-ai*:®,-  W  ilhelm  .sought  to  a' bi<  '  ,„„,,.®.s.sf,il  <arr®r  as  a 

foreign  ®vchange  r®quirem®ni,s  to  ;;;7777,e-  .7’7li  7’7va7^n7s7  i7‘'7ei.|777  l  bank®,-  ha.s  won  tnn, 

rarry  on  th®  w  ar  .Iapan  bk®w  i.?®  ’ //o/i7 r  Hr, aid.  j  promin®nc®.  Hut  succrssp.s  in  .stiniu- 


cer  of  Health  Hili  reports,  is  resulting  in  overcrowd-  increased  taxes  then  to®  government  yvill  have  to 
ing  and  "slum”  conditions  Rimilar  conditions  exist  inlcarefully  .sran  dex'elopments  to  .see  that  inFiation  docs 
Edmonton.  Alberta,  .vet,  sine®  the  first  .National  Hous-  not  take  place,  yvithout  making  itself  evident,  a.s  has 
ing  Act  of  19.1."i.  no  loans  under  this  Act  have  been  so  often  been  th®  case  in  th®  past. 

made  in  th®  Province  of  Alberta  ivhilo  millions  of  _ 

Federal  aid  has  been  extended  in  each  of  the  other 

provinces.  Cuft  Comments  on  Current  Events 

Because  of  thus,  the  Calgary  Board  of  Trad®  has  L  -  -  -  . 

called  a  round  table  conferenre  to  h°  held  on  lune  j  ,p,ggj„gr4-  lip®  4vill  prove 

26  and  June  27  at  which  cvill  he  repre.sent-'d  the  effective  than  Eram  e'.a ‘.Maginot  im®. 

Dominion  government,  th®  Alberta,  governmiont  and  ^  ^  .j-.  ^ 

the  lending  institutions.  The  purpose  of  this  confer-  ,  ^  ■  u  .  n 

®  .  .  .  Apparcntlv  only  the  law  of  dimmishitig  returns  will 

ence  is  to  remove  difficulties  at  present  prevcnliiig  ''  ,  ,  i- 

.  ,  '  '  .  prove  to  our  tayerr-  th-at  th®  real  an.swcr  lies  m  dim 

the  operation  of  the  National  Housing  Art  in  th®  ' 

—  „  •  .4-  4  44  4  u  1.  J  .1.  4  .u  inishiPg  expenditure.-.. 

Province  of  Alberta.  It  is  to  be  hoped  that  lb®  con-  .,  ^  ^  ^ 

ferencp  will  succeed  in  its  piirpo.se  but  of  its  succc.ss 

yve  can  be  cxtrcmel.v  doubtful.  The  root  of  the  diffi  Only  thirty  .veats  ago  fib.,  month  ‘  apt.  t.harles  .: 
culty  lies  too  deep  in  the  unsound,  inept  and  short-  R'^lls,  Engli.sh  aviator,  flew  acro-s  th®  <  haiinel  and 

sighted  policies  of  the  Provincial  Government.  back,  without  ::t'ipiung  ,an  unprecedented  feat. 

Since  Premier  Aberhart  came  into  power  in  Alherla  ^ 

there  has  been  a  complete  and  continuou.s  flouting  of  "Of  this  ’  ant  quite  sur®,  that,  if  w®  open  a  quarrel 


found  golf]  nn  unfailing  smjrr®  of 
purehasing  power,  and  ha.s  .Mriirn 
in  all  po,s,?ih1e  wa.v?  in  expand  it.? 
output  m  order  to  maintain  Hi® 


of  war  with  i  h®  .?p®ed  iif  licht.  But 
iclrphone  yilrr,?  chii  b®  .?®M  r®d:  at 
mosphcric  comlil  ion,?  often  lender 
radio  .'ind  wirelr.s,?  iisel®?.?.  .sio  th® 
carrier  pigeon.  anci®nl  Instrument  of 
military  commnnical ion.?,  more  th.an 
holds  bis  own  in  today's  lialtle  ampin . 
I  heal  re.s. 

Th®  carrier  pigeon  wa.s  first  n,-ed 
a.s-  .a  militaiT  mes.seng'r  during  th® 
.siege  of  I’aris  in  1879  ai|,|  1871.  Al'ing 
the  wr.stern  front  In  fli®  i  iirrrnt  Fur 
ope,an  war  more  ib.in  inn.nno  pigeon,? 
H r®  on  iluly,  twice  th?  nnmbei*  u.sed 


Let '.s  Be  Preparer! 

1-0  y:  tn  ho  any  ultjmqtolv  vi*" 


rn>nhnpn«'p.  Hut  ii)  .Ntiriiu-  ,  ^ -  I’l  xx-  7r.i. 

laling  the  production  of  airo.raft  for  I  '''  T"  "•'’'dH 

the  Mii®:,  wall  w  ni  him  greater  p,  ®m.  Z  '  V  " V’  '""J"'-''  mddnr;, 

'  -levelopment,'.  --  fiONii  Ihr  lioa/f. 


inenoe  ami  gr.'ititiide  than  he  ha*? 
eyer  Known.  Halifax  f'hrnairlc 


flow  of  iiiip<’rts  es?cntial  for  W3r|tonou"  miuome  of  th®  svar  for  th® 
purposes.  And  now  the  ne.w  war  in'  Vlli®  a  wo  mu.  t  re-sign  ourselves  to  a 


fTiirope  is  denionsf rating 


hefore  th®  great  lalu®  of  gold  a? 

.a  war  rhe.?i. 

,  ,  ,  ,  iVo-  the  nev*  few-  weeks  to  inm®  a.n-l  Allieel  flavor  ht\®  heen  derlared  illega.l 

eqi  S  may  bo  refused,  payments  -hail  u®  foiinnato  if  w®  .-an  ding  i.?  a  logrical  sequel  t®  reeent,  poller 
in  gooqs  impede'!  both  by  inability  |,®  guy  leasmiabt®  hop®  of  ultimal®  j  aeiiviti-.  .Xiit horilies  have  been  mak- 
lo  supply  the  gi'oris  nr  unwilling  virt4ir,\  at  the  eml  of  them.  However,  mg  reiiewed  effort.?  tn  round  up  r“i 
n®,SS  of  foreign  markets  to  receive  n  i"  our  fluty  lo  ficht  on  a.?  Ion;®  .a.O(lential  h'lfth  i ’0111111  in ?t.s.  e.speeiall.v 
'hem.  and  seeurilie.s  pro\r  of  un-  !we  ha\ e  ‘i  reogi  li .  Imping  e\en  agaiiml  j  sinee  event.?  m  NV.rway  and  th® 
eertain  \alue.  hut  ih®  naimn  th.at  li”t’‘’?  V"®!"'  I'lnoniclr  rrtrtjiapfi..  N’etherlamls  ha\ »  taught  .so  .?triking  a 

h3.s  gold  ran  alwavs  l■fllllmanfl  om-.  -  .  Ie4?4?n. 


liey  er  prolon: 


i®  mu.  I  re-iign  our.seo 
-I,  exhaiislinE  aii'i 


None-  1  00  .Stion 

Announeemont  by  Ju.?tiro  ,yrtnj?tor 


.arucgl®.  But  event?  ar®  likely  t?  T.apoint®  that  19  org.anizatmn,?  of 
keep  .111  maretniiE  at  Witzkrieg  pace  I  i”oiii.mnnist,  Fa-eist.  or  other  anti 


fyot  ns  hope  that  America'?  imaginan-  line  \vill  prove  ,1  „  ,  " 

"  ■  .  .  *  •  ^  to  supply  the  gooris  nr  unwilling  virt4i 

more  effective  than  Fr.ance  .a  -Maginot  hn®,  ne,ss  of  foreign  markets  to  receive  n  i? 

if  if  if  if  them,  and  sernrilie.s  pro\r  of  un-  h 

...  *  .  ■  4  _  11  eertain  \alue,  hm  the  naimn  that  li'd’e 

Apparently  only  the  law  of  diminishing  returns  will  eoinmand  pu,-- 

proye  to  oiir  ta  <err-  th-at.  Ih®  real  an.sw  er  h®?  in  dim  phasing  power  abroad  It  i?  one  of 


mm  a.nd  Allied  flavfir  ht\e  heen  deelared  iliega.l  ' 
an  ding  i.?  a  logrieal  seqiml  to  repent,  poller  | 
ultimat®  jaeiiiati'.  .Authorities  have  l?een  mak-  i 


Only  thirty  years  ago  tin.,  month  I'apt.  (.’harle.s  R 
Rolls,  English  aviator,  flew  across  the  Channel  an 
back,  vviHiou'*  'Copping  ,an  tinprcccdcn'.cd  feat. 
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Phasing  power  ahrnad.  It  js  one  of  Rnr>e®vrll  iKr  Bos?  I  -  ''■"lu'ri 

’he  strong  point?  of  1  he  Allies  that  •>  -  -  -  .  f.-,r  i.ifth  r'olutnn  aetivity,  tTi®  war 

thev  have  ’arge  sirues  of  gold  to  \menran.?,  it  eaii  safely  be  effort  i.s  diffi.iilt  enough  without 

1  '  '  ,  -ai'l.  will  feet  inueb  better  almiit  the  tolf-rating  extra  diffirultie.?  in.spired 

•assure  tlieni^  this  rommand  over  ....uutry’s  defem®  a.rrangenmnt.s  now  hv  1  ra, tors  or  forden  agent.?.  Precaii- 

01  eign  mat  set-.  it  i?  one  of  the  ,||,,(  rre,?Klent  Rnosexolt  ha.?  nuide  it  '  tion  demand?,  therefor®.  that  th® 

admitted  weakne.sses  of  Germany  plain  ih.al  h®  is  i>er.?nnally  in  <tiarge.  authorities  strike  at  those  groups 

that  she  is  larking  in  lliis  vital  re.  ip.s  blunl  .statement  to  .Mr.  A\illia.m  whieh  ■fav'ir  eaiise,?  mimical  lo  the  na 

.soucc.  Was  lhe®e  ever  a  time  more  I\nud.®eii.  I’resiileni  of  (leneial  .\Io-  dional  efp.rl. 

inappropriate  for  que.sl  ioning  IheNors  ami  .a  nmmlier  of  th®  new  v’.slun-  '  But  a  nii're  round-up  of  individuals 


"Of  this  ’  am  quite  .sure,  that,  if  we  open  a  quarrel  value  of  gold"  I'onepiyably  the  1  inie  tee,-  liefen'.® 


the  rights  of  creditors,  the  majority  of  yvhom  are  rc.si-  hetyveen  the  past  and  the  pre?ent  we  .shall  find  that 

dent  outside  of  the  proyancc.  Time  after  tunc  arbi-  v.e  have  lord,  the  future."  Pninr  Miuwfrr  Churchill 

trary  action  by  the  .Aberhart  government  has  driven  A’-  ■¥■  •(• 

the  credit  of  the  province  lower  and  lower  iintil  AI-  '  And  then  there  yvas  th®  .Scotchman  who  mourned 

berta,  with  the  present  government  in  power,  no  Ion-  h.aving  txiught  two  raffl®  tickets  ychen  it  took  only 

ger  has  the  confidence  of  any  investor.  Not  only  has  one  of  them  to  win  Ih®  aulomohile. 

the  .Alberta  government  refused  to  meet  iLs  own  obli-  A-  A-  A-  A 

gations  but  it  has  invited  i’.s  citizens  to  .avoid  pay-!  The  Social  credi'ers  hav®  a.  chanc®  at  last  Why 

ment  of  many  of  their  just  debts.  The  natural  result  no"  use  their  mone.v  tu  build  badly-n®cded  hotres  In 

has  been  that  capital  ha,?  been  yvithheld  from  invc.st-  .Mlierta  cities.  The.v  don’t  bit®,  yvhy  not? 


may  come  when  we  too  .shall  he  in  ‘’'’oi®  dirert  fram  1  h®  e\ 


need  of  a  yvar  eliesl.  ami  ho  thank-, 
fill  that  w®  liave  it  in  gfild.  I 

46  A  A 

.Btill  a  fourth  argument  for  gold 
IS  that,  war  or  peac®,  there  is  no  . 
satisfactory  .sijb.sf itiite  for  it  as  a  I 


feer  I  lefeii'e  < ’i  imnt  ission ,  Ih.al  llm  i.?  inadequate.  I'lveryiino  ran  .?eo  the 
irder.i  w  ill  eome  dirert  fraiii  1  h®  e\-  limportanre  of  banning  ni  ganizai  ions 
"fiitive  nffire.y  llial  Hm  I’resideni  i..  wlvieli  r>f  emit  Fifth  1  •olumni.?l?  to  ivd- 
o  l.e  111®  "Imis.?."  I;;  a  giiaialilee.  Iipl  n  ;  lalvir;ile.  q’he  time  is  ton  grave,  the 
.»  the  t  inted  state?  .ami  to  llie  .\llie.:.  danger  trm  real  lo  permit  ea.?.V  tiller- 
li.'it  ihere  will  lie  no  loitering  tin  he.-i-  lame.  'I'h®  .st  laele.st,  rant  ion  is  <1®- 
.ilion  111  pulling  ini' I  I'ffect  I  li®  tfoo,*®-  inanded, 

,rlt  plan. I  for  a  geared. up  defeiv.e  1  The  government’s  aetlop  eom®.? 
.rogiain.  U’iii</.?io-  .s’/or,  I  non®  loo  .socin.  ■  ffnhfnr  ' '/i roiiir/e,  1 


Inside  Stories  of  the  Street 


ment  within  Albcria  until  a  change  in  attitude  on  th® 
part  of  the  provincial  government  warranl?  som®  rcr; 
toration  of  confidence  on  th®  part  of  invc.-iors. 

The  shortage  of  housing  in  Alberta  is  very  definite 
ly  a  ca^P  of  ”rhickpnr4  coming  home  to  roost,”  and 
these  ’’chicken?.”  Albertans  should  thoroughly  under 
fft.and.  are  Premier  Aherhart’s  rhirkcn?  rh®  diffiml- 
tie?  that  th®  c'^nferem-e  .spon.sored  hy  the  Calgary 
Board  of  Trade  is  asked  to  remove  ni  ruder  that  th® 
National  Housing  Act  can  function  tn  Alberta  ar®  dif 
ficulHes  imposed  hy  Premier  Aherhart  am|  hi.?,  party 
They  ran  only  b®  removed  by  an  Alberta  government 
•which  hold.s  an  attitude  .so  eompletely  divergent  from 
the  Aberhart  ideology  that  Premier  Abethnrt,  a:?  long 
na  he  remaims  in  office,  ■wall  never  .see  the  re.storation 
of  Alberta's  credit  and  with  it  the  freedom  of  Alberta 
citizens  to  borrow  money  to  build  the  homes  they  .so 
obviously  need. 

The  National  Housing  Act  can  1  unction  only  where 
lenders  of  money  on  the  security  of  mortgages  on  real 
estate  can  feel  safe  in  placing  Hieir  money  a"  ri.sl; 
Albertans  are  unwilling  lo  .so  ri.sk  their  capital  wdlhin 
I  their  own  province.  The  financial  institutions,  who 
*  lend  money  which  belongs  lo  Canadians  le.siUent  in 
other  provinces,  can  hardly  be  expected  lo  lake  high 
risks  in  Alberta,  where  arbitrarj'  governmental  ac¬ 
tion  may  be  taken  on  little  notice,  when  there  are  out¬ 
lets  in  other  provinre?  whieh  offer  better  risks  Coder 
the  Natforial  flou.aing  Ac'  th®  borrower  provide?  70 
per  cent  of  the  cost  cr  value  of  the  building,  the  Fccl- 


1  "Th®  Finti.sb  people  are  well  ahl®  to  eop®  wjtb  any 
I 'Ifficultie?  that  rnay  fae®  them  At  a  he  f  mn  C  andhi 

i  Inrlijdipg  Mahatin.a  c.andhl 
(  -V-  A-  A 

I.r??  1-,  being  beard  from  the.-e  refeumer?  who  were 
sri  voluble  abeujf  hriw  fhev  W'eujld  refotm  the  Reirh 
after  the.  war. 

¥  A  V  ¥ 

"Appointment  of  ‘  'ot  palstqn  as  MintsAer  of  D® 

I  fopee  bi  ings  a  ’pupehy’  figure  to  a  '.Htat  po.st  ’’  .  Rxiavno 

'  I xxi(lf=r  T'n-.l 

And  "punrhy”  i.s  n®'  a  typographiral  error. 

A  A  A  *  A- 

In  iTgard  to  ft.alian.?  being  cut  oCf  relief  lists  a  We.s- 
tern  pajier  moans:  "They  h.ave  no  employment  or  they 
would  not  have  been  on  relief.  " 

Hut  the  latest  statistics  on  employment  indicate  that 
they  would  n'lt  have  been  unemployed  if  they  had 
wanted  to  woik. 

A-  A  A 

If  people  take  Hieir  money  from  the  bank.s  they 
will  get  pietfs  of  jiapcr.  Bo  long  a.s  we  have  a  gov- 
einincnl  it  can  prim  more  pieces  of  paper.  The  more 
i  money  the  government  prints  the  les.s  relative  value 
i  it  win  iiaxe.  If  we  lo.st  the  war  the  piece.?  of  paper 
jvoiild  be  that  and  nothing  more.  In  th®  tnc.antimo 
•those  who  lioard  may  .stand  a  good  rhan®®  of  having 
,  j!  .stnlen  or  dcs'-royeri  and  w’ho  iviil  fyinpathizc  wpii 
I  the  losei’s? 


<  anadian  tn  .  r,?i ment  trust.?  are 
•A-atehlnn  market  fiiietiia'ion,?  ler.' 

elo'iely.  .Mo.-'.l  riftheae 
isr\N\rN’«.  (  oiirci  n.i  h.ave  to  kcofi 
rOUTFOMOS  tiiell  pot  irolio,.  well 
'  fll'.eal,  and  III  eolc.ldiu' 

their  poMiion  fr'im  th®  rd.andp'uni  "f 
I  itieome,  tjn  till.'  aeeount  tdgii  grade 
I  honds  haie  heen  almost  nut  of  th® 

'  qtjesrion  for  iriani'  ntoi'tll'’  P3St  In 
4be  m.a.ioriti'  of  rases  a  balaneed  list 
iof  eonimon  and  prefened  stork-  has 
I  been  niaintamed.  even  thoiicb  rnan.t 
I  of  the  higher  grau’e  pirferred  n.siie.s 
have  heen  .selling  at.  iirell.v  lii  :li 
levels.  liven  ;il  lhal.  .’hough,  iiuin 
agei’s  of  triisi;.  have  foiiiid  lhal  man.v 
liigh  grade  issues  could  still  lie 
I  houglii  tirouiid  a  .a',®  luisis.  and  lliis 
I  lias  !(•;  lilted  in  prefened  stocks 
!  lieim;  more  piifiultii’  Hiiin  iiian.v 
;  is.sues  of  bond.?.  .\l;i<  li  of  Hiis  kind 
of  l)uyiiig  liu.s  been  caiiied  out  on 
w  liat  i.s  kno.v  n  ;‘s  "ov (q’-Hte-f’ounici’ 
niarkcl”,  liccaiiso  sevtu’iil  ot  llic 
issues  tiuil  liuvc  ticeii  |)i<’kt‘d  np  arc 
not  listed  on  llic  r4'gnlar  cxcliangc  ;. 
Siic<’iali.  Is  lind,  liovv4‘ver,  there  arc 
alvvuiys  oflciings  of  diflerenl  issues 
coming  into  the  market,  and  they 
1 1  y  to  pit  k  them  up  with  .a  view  ol 
rounding  out  a  f.iir  amount  lluil  can 
tie  taken  up  by  on®  inve.?lnieni  irii,:i 
or  anoiiier.  This  kind  of  iitiving  b.a.- 
i  asiumed  roneiderable  proportions 
^even  when  the  general  market  has  I 


f  been  quiet  due  to  Hie  fart  tliai  the 
j  I  ni  I  ,  want  to  keep  a.?  mncti  of  their  I 
.  c;i|"ial  invested  as  they  ran  in  order' 
:  lo  make  as  good  3  showing  as  pos- I 
CabI'.  under  present  living  londi 

jiioii--,  fj-om  I  he  standpoint  of  l  eveijije. 

!  Man.'  inve'.tnient  firms  have  been 
I  adopting  roust  Iijcl  I  ve  poiiries  j  q 
!  ronnei't ion  w  i  1  b 

(  ON  SI  nil  rn  1:  investment.?  d  u  e 
HF.I.I'  to  the  tr.ving  per  | 

leids  being  ex  per 

lenred  by  the  investment  and  stork  i 
market.  In  liils  roniiei’tion  llie^ 
j  Well-known  firm  of  .Nesliill.  'i'itom-' 

SOM  A  (■oiiiiiaiiy  l.iniilpil  has  issued 
I  a  M  ry  con::l  1  net ive  message  niulerl 
!  Itie  liearling  "< ’oiiiuigc  iind  Colifi-! 
j  (len(  (!.”  In  it  l  iiey  say  "( ’on fidenee  I 
I  in  Hie  fiilnre  of  iliis  Itoniinion  niiisl  j 
lie  tile  vv  afelivvorci  of  ttu>  investor. 

I nvc.stors  rain  do  niore  Hian  r(diiin  ] 
liicir  prcseijl  Iioldings;  tiiey  shonitl  ; 
einpioy  available  funds  to  lielp  sta- ; 
l»ili/.e  I’lie  ’i-eeuril  ie.;  frunl.’  Let  ns  j 
look  forward  now  wiili  euni;ige  and! 
eoiit id*  ill  e.”  W'liili  niarkel  o|ier:i-! 
lions  lia;<'  iieen  at  a  low  eldi  bro- 
k'-rs  have  lieen  i:il;ing  adviint.ige  of 
the  lime  al  llieir  disposal  lo  dismiss' 
Willi  va lions ’elieni ihe  opporliiniiy 
for  piireluising  inanv  j.^siie.s  around 
Mirieiii  level,?  in  order  lo  eslahii.sli 
a  belter  a-.-evage  oq  their  total  bold  j 
mga.  tATiile  It  takes  a  good  deal  of  j 


this  kind  of  buying  to  make  tip  for 
Hie  absence  of  speculative  trading 
It  i?  however  an  tmporlani  faetor  in 
reducing  the  floating  ,~upply  of  ni.auy 
issues. 

The  Btreet  wa.s  greatly  interested 
in  Hie  report  i.s.siied  liv  th®  rtomimon 
Textile  C.ompanv  in 
A  (.Rf  3T  connection  w  jtb  its 

(  O.VTBIHr TIO.N  opera  Hons,  the 
greater  part  of 
wbirb  are  earned  out  in  Ih®  Pro- 
vmce  of  Quebec.  The  statement  re 
leased  showed  Hial  during  the  yeav 
I94ti  tho  'ompaiiy  paid  in  wages  in 
its  different  mills  as  mucli  .is  .jiii.l’ti.k.- 
719  up  from  8l.ii74.  17  in  Iho  pro- 
vious  year.  During  Hie  stime  period 
Hie  dividends  p.aid  by  the  Company 
ainonnied  to  $I,4.S;'),S42.  being  the 
.same  amount  as  was  disl rihutod  in 
tile  previous  youi’.  Tliis  meant  a  gain 
lo  wage  4‘ai’ners  of  a.s  nuicli  as 
:;4.lii;',  Imf  durin.g  Hie  same  iieriod 
Hie  ow  ners  of  Hie  luopm  lv  liad  lo  be 
salisfied  willi  Hie  same  laqiuiis  tis 
llie.V  iiad  received  in  (tie  prev  ions  | 
yoai’.  Din  ing  llie  year  Hie  l•onllla^.v  | 
inanufacl nred  goods  to  the  vaue  of 
$24,294,971).  or  al  the  rate  of  $2.t>n0,-  ' 
(KiO  a  month.  In  man.v  eenires  Hie 
"’I’exlilo”  undertakings  are  Hie  lar- 
E®' I  in  111®  lown,'..  anfl  the  standard 
of  tiling  has  fbnun  a  Steady  m:- j 
provement  for  many  years  pasL  I 


Summer  Backet 

'One®  a  year,  during  the  dav?  of  tho 
I  ?qua.re  rigger:?,  a  Hudson’s  B.tv  '  bm 
I  p.an.v  ship  reached  'I’ork  H’a.  torv  fivim 
,  l.ondon.  bringing  th®  .summer  packet 
Inf  letter,?.  I''.ir  the  mhahitanlsof  the 
facinry.  chief  de)4it  of  ilin  1 ’em  pan  v 
on  the  Ba.v  .  its  arrival  vva,.?  th®  girat 
est  event  of  the  year.  'I’h®  .ship 
ii.sually  aiirhorel  tn  "Five  Fatlioui 
Hole  ”  III  the  Hayes  liiver,  -even  mileg 
from  the  fort,  ami  fire.l  gun.,  lo  .an- 
noiinre  it.?  .arrival.  .\  l>oat  or  .■in.all 
schooner  vv;i.s  thmi  .?enl  out  1  1  meet 
il,  and  convev  Hie  packet  t.i  111®  f.i® 
Inly,  vviiere  the  .?®al.a  wer®  broken  and 
Hi®  local  mail  di.siribuird  to  eager 
'  liands.  ’I'll®  rr.st  went  wr.st  to  .Nni-way 
I  lions®,  then  .sonth  to  Fort  ( larry,  west 
to  ilio  I’arific,  or  nirtli  d'»vv  11  lit® 
Markrn/.i®. 

1  iitil  the  coniuig  of  the  railway 
lo  Hi®  west,  mo.st  of  Hi®  trad®  g'lo'i.v 
for  th®  fort,?  and  iiio;d  of  tli®  fur.:  for 
laiii'kiit  came  and  went  li.v  Hic.io  an 
iiual  ships.  By  the  saino  loul®  cam® 
til®  Selkirk  SrtHri'.a,  and  regiment.?  of 
l’.riii,?li  .soldiers  lo  garri.son  Fort,  Gar 
ry. 

Th®  la.st  Company  ship  in  make  the 
[.annual  voyage  to  York  l-’a' lory  vv  3  . 
i’;ipt,aiii  Scott’?  old  ship.  I  >isrov®r.v.  111 
1911.  .?ttie  is  now  in  |>®iaiia  pent  .an 
®hv>ra.go  off  th®  'I’h.a.m®?  Gmliaiik 
mrnt,  in  l.ondon.  -  '/'he  llrni'  r. 

"Klot  Water  Keeper”  Ntq  Work 

Th®  foltovving  i.s  quoted  from  Ga.? 
Age.  It  .?e®in.a  safe  to  assume  that  bv- 
this  time  .Mr.  Votiomato  has  iiod  hi? 
"iiof  water  keeper"  adjusted  by  Iho 
Tokvo  service  dcpailmeiit: 

;iiid  l>®ar  GciiHeman: 

"I  ba.ve  pos.?c.?s  your  hot  wator 
keevier.s  for  ten  months  beginning  las' 
year  I  mak®  purctias®  of  tum  from 
T.  Shokometo  Import  •lompanv.  TVi 
you  remember  me?  Thank  you  But 
[  must  ''Sy  that  lb®  Dabbergast  on 
those  pureha.se  have  com®  to  mv  end. 
What  th®  Sam  .tones  aro  t’ao  matter 
with  tho.se  hot  water  keeper.?”  Vfv 
hot  water  keeper  cannot  keeping  hot 
water  in  its  stomacti.  all  time  keep 
only  cold  water.  And  for  p.a.st,  Hireo 
month?  Hie  Iviiriier  of  iron  make,? 
flies  1111  ihe  l.aek  fvfrv  v.®.-k  v~— - 

luiiml  ii.a  I.  Till:'  :ir®  lo  angry  mn  be 
laii.s®  fidlovv  citi/.i'ii  coin®  lo  m.v  house 
and  .starting  Inisling  u|i  laughing  .?a.v- 
ing  Hie  folKivving  noim.s:  ■Gel  a  Inic- 
Ket  liy  Hio  'lay  .stove,’  which  I  aro 
lhi®;it  to  <lo  ill  Hio  siKinl.v  future  lif 
no  advit'O  .are  in  advance.  It  ar<v  l>it- 
ler  lump  liocau.so  when  I  telling  my 
fiiendsliiiM  llial  I  aix;  going  to  pur- 
I'haso  .vour  water  keviier  lliey  suy,  I 
lidil  .voii  .so. 

"In  irrilale  your  Kiv  iiig  customer. 

"(Sigiicdi  It.  G.  Vullo.MATlt 
"I'.S.  You  got  110  more  liiisiiii'.s.s 
nmniiig  water  kee|ier  factor.v  than 
for  iloodncs?  Sake.  Tliril  is  all  I  hope. 
"Me  again  in  storm.  It.  G.  V.” 

I  tie  r'irnmisl  Time4  I*  piiT.!  1 4  (.*.(  ..I  S51 
Cirog  ?ii-*i  \l'*«i,  ti-jo' rra ! ,  h  Tkx 
tiontrrxi  linan-ia!  Time*  Fviblishirij 
Lompa.oj,  Limited,  MonUeaf.  3si:.rstaiy< 
A.  L.  Thoms*. 

■  .  .4  .  .  • 
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British  American  Oil 

!  luii'r  hfr-n  n.  pur- 

rha-ip  i<f  R.4.  ml  n.s  nn  iiivn.'sl  ni'  vt . 

I  )inti,  r  il  fjirrs  n  f/iPM  nf  (>'j  pr  r  > 
I'ptH  nt  In'/jni's  iiitirkrf.  irhu  h  , 
.iprniM  tn  DKikr  >t  rtUvarhvr  nn  thr  I 
pn.'if  rprord  nf  thr  I'nwpfDiu.  M'hiif 
(In  i/nu  Ihmk?  /:».  O.  yj/Mdfr.i  | 
R  A  TKI  flora  apprar  altrprtivr| 
on  a.  8*4  prr  rrnt  yirM  basis  in  t.hr  | 
I'pht,  of  (ompany’s  past  history  anil 
{^,rnproii-,  rnvrragr  for  iliviilrn'Is  rr- 
poptpci  in  rpcrnt.  years. 

Tbprr  Hfp,  howpvrr.  fartora  which 
herloiirl  thr  company's  rally  pro.s- 
ppcts,  chipf  of  which  is  the  possibls 
rffpct.s  of  war  taxation  on  retail 
.salp.s  of  gasolinp  anrl  oil.  It  i.s  more 
or  Ip.ss  generally  antiripatert  that 
the  frrleral  hiiflgel  which  is  being 
brought  flown  on  Friday  of  this 
wppU  which,  it  was  admitted  last 
night  bv  l'’inancc  Minister  Ralston 
in  a  national  broadcast,  will  pro- 
virle  ftir  heav,v  new  and  additional 
laxr.s  |t>  lake  care  of  the  conntry'.s 
now  tremendous  war  effort  wilt 
tnrn  to  the  motorist  as  a  .source  of 
revenne  untapped  so  far  b.v  the  fed 
eral  government  CAcepI  through 
cu.stoms  duties.  Taxe:.  on  aulouio 
biles  and  on  g.i.solme  are  being 
freel.v  discussed  as  likely  budget  de¬ 
velopments. 

Rxperienee  in  the  ttnited  King¬ 
dom.  where  the  auloniohite  owner 
has  hern  forced  in  recent  , years  to 
contribute  heavily  in  taxation  to  Ih^ 
rxchrr|urr.  suggest.s  that  such  taxes 
will  h.sve  the  effect  of  making  some 
motorists  put  afva.y  their  cars  and 
others  cut  down  materially  in  the 
u.se  of  them,  rspreially  for  plea.s 
lire  If  will  al.'o,  m  all  prohabilily, 
mean  an  'm  rease  m  taxi  fare.s  and. 
■•ireordingly  redurr  the  use  of  taxis 
by  the  public. 

With  oil  companies  alread.v  work¬ 
ing  on  an  exrpcriingly  slim  margin 
of  profit  m  this  country,  aiiv  ser 
loiis  reduction  in  I  hr  consumption  of 
oil  products  might  be  rxppctrd  to 
have  an  unfavorable  reaction  on 
earning."..  It  murd  he  remembered,  in 
this  conneetion,  that  Canada  is  real- 
!>•  only  now  making  a  beginning  on 
it",  major  war  effort,  and  that  thfre 
is  no  reason  to  believe,  however 
heavy  the  additional  tax  burden  im¬ 
posed  m  the  budget  now  being 
t'rought  down,  will  represent  In  any 
way  the  ultimate  that  can  be  ex¬ 
pected  m  thi.s  direction. 

Under  the  eireumstances  we  ran 
think  of  more  attractive  investment 
purchaiT.s,  in  the  light  of  existing 
eondition.s,  than  B  A.  ffil  or  any  of 
the  oil  companies 
»  ^ 

IS'iawinigan  —  Imperial  Tobacco 

/  10(7^  iitfrrr.sfrrl  iii  rpfiflhifj  ymit 
mti  lr  III  laxt  nrek'.s  i.i.nip  of  Thr 
F  ii'iiirinl  7'iliie,t!  nil  Oppiirt ii nil ir.’i  in 
EffUiticf;.  I  have  araihiblr  ahoiit 
51.000  vliich.  I  think,  niiitht  pinfit- 
iihln  hr  i.iiiif.s.'cf/.  in  ,;oorf  cnminon 
:fo-k.'i  nnrl  hni'c  in  niiii'l  Hhnirini- 
con  nr  fniprrifil  Tnhnrcn.  Would  hr 
fprid  hi  hni'c  linin'  opinion  rrqnrtl- 
iiia  n  I'hnirr  hrfirrrn  llir.^r  tun  i.i- 
■■siirr,  nr  if  unii  recoiii iitriid  anii  othrr 
.•.fork  that  iniqht  hr,  prcfrinhlr  In 
(  i.thrr.  W.r.l\ 

idiawimgan  and  Imperial  Tobac- 
eo  rommon  both  appear  to  be  at¬ 
tractive  mediums  for  I  he  invest¬ 
ment  of  funds  today  for  relative  se- 
I'lirity  anil  income.  The  former,  at 
current  market,  provide.-,  a  yield  of 
around  .'i'-  per  cent  at  its  00  cents 
a  rharc  annual  dividend  rale  while 
the  latter  gives  a  return  on  its 
cenl.s  a  share  in  dividend.s  and  e.x- 
tras  rif  about  .'i  per  cent. 

Phawinigan  Water  Power  Co. 
ha,-;  shown  steady  expansion  in  op¬ 
era!  ion.s  and  earnings  in  recent 
yeav.e  For  the  vear  1039  coinpan.v 
reported  net.  earnings  before  in¬ 
come  taxes,  equal  to  51. 2.',  a  share 
on  I  he  out.slanding  capital  stock  as 
compared  with  51.21  a  share  for  the 
l•rece^^ing  .year  ;ind  51.31  a  share 


ENQUIRIES  from,  .si/h.fcrih- 
*  ers  in  rpqnrd  tn  Ihrir  invr-it- 
nirntu  and  prnhlrni's  arc  invit¬ 
ed.  A  ii.siccrs  arr  ha-ivif  upon  ni- 
fnnnation  winch  THE  FIN- 
ANi  lAL  TIMES  hriirvp.i  rr- 
luihlp,  fair  and  unprejii diced . 
hut  hPifond  the  r.vprri.ip  of 
carr  in  ser^irini)  .'twh  infor- 
mntinn,  THE  FINANCIAL 
TIMES  cannot  n.’mnmp,  rrspon- 
.’nhihfii. 

Inquinr.'i  inufif  hear  the  Mp- 
iinturr  and  address  nf  the  icri- 
trr  in  order  to  receive  atten¬ 
tion.  Answers  thnuqhf  hi  he  nf 
fiuhlir  interest  will  he  puh- 
lislied.  Stamped ,  addressed  en¬ 
velope  or  pnstaqe  should  ac- 
conipaini  all  inquirie.s. 


Common  Stocks  As  War 
Investments 


last,  September  nece.ssilaled  an  in- 
crea.se  in  the  retail  selling  price 
hut,  il  i.s  understood,  had  little  ef¬ 
fect  on  cigarette  .sales.  Propo.sed  to¬ 
bacco  taxe.s  In  the  province.s  of  New 
Brunswick  and  (Quebec  have  more 
serioii.s  Implications  as  al.so  have 
reports  that  the  ferleral  budget  be¬ 
ing  brought  down  at  the  end  of 
this  week  will  provide  for  a  fiirlher 
increase  in  the  federal  excise  tax 
as  well  a.s  an  increase  in  the  sales 
lax  from  S  per  cent,  as  hitherto, 
to  1(1  per  <-ent. 

In  making  a  choice  between  the. 
.shares  of  these  2  companies  there 
are  .several  factors  that  mii.sl  be 
con.sidered.  .'-lha  winigan  offers  Ih-' 
more  generous  return  of  the  two 

per  cent  as  compared  wilh  h 
per  cent  but  Imperial  Tobacco  has 
had  a  more  .-.tahle  dividend  record 
Imperial  Tobacco  provides  a  much 
better  hedge  against  possible  post 
war  inflation  than  ifoes  .'shawinigan 
although  the  latter  would  not  be 
.so  seriously  affei’ted  by  inflation  a.s 
would  iililifies  such  as  Montreal 
Power.  Bell  Telephone.  B.( '.  Power 
( 'orp.  etc.  There  is  every  indication 
however  that  governments  intend 
to  avoid  inflation  insofar  as  lic.s  in 
their  power. 

A.s  a  war-time  Inve.stment  .Sha- 
winigan  would  .seem  to  have  some¬ 
thing  of  an  advantage  over  Imper¬ 
ial  Tobacco.  The  former  will  be  af¬ 
fected  by  a  ri.sing  trend  in  incom'’ 
taxes  but  po,ssil)le  effect. s  of  war 
taxation  on  the  latter  are  much 
more  senou.s.  Temptation  to  add  to 
taxation  tobareo  and  cigarettes,  as 
ti.  luxury  ill  lime.s  of  emergency,  is 
.strong.  It  i.s  true  that  there  is  a 
point  in  taxation  of  all  kinds  where 
the  la.w'  of  diminishing  return.s  en- 
ler.s  into  the  picture  -  in  other 
word.s  exce.ssive  taxation  will  .serve 
to  reduce  consumption  to  a  point 
where  revenue  to  the  government 
from  tobacco  and  cigarettes  wdll  b" 
smaller  than  in  normal  Limes  when 
taxe.s  are  le.s.s  severe.  Unfortunate¬ 
ly,  however,  taxing  bodies  do  not 
always  know  .ju.st  where  to  slop. 
They  only  recognize  that  luxuries 
provide  an  easily  lapped  .source  of 
tax  revenue. 

^  y  ^ 

International  Hydro  6’.s 

In  Innkinri  around  tor  a  hiijh- 
ilieldinq  invr.stnirnt  with  rrasonahir 
seruritii  of  income.  I  nnticr  that  the 
International  Ilildi'o  Electric  tt  per 
ernt  hnnd  i.s  quoted  at  ahout  fi,"). 
Could  1/01/  recninmrnd.  this.'  I  iiiii 
afford  to  sacrifice  a  little  in  pro- 
Irclinn  in  order  to  pet  a  hipli  re 
turn.  C.R..  Ottawa 

.\s  the  generous  yield  basis  on 
the  securil.y  at  current  nuirkct 
would  imply  the  (>  per  cent  flebcn- 
turc,  due  1911,  of  International  Il.y- 
dro  Fleet  ric  B.yslem  could  not  be 
(dassed  a.s  a  well-secured  invest¬ 
ment. 

This  repre.senls  the  debenture  of 
a  holding  company  which  has  con¬ 
siderable  prior  charges  ahead  of  it 
in  the  shape  of  outstanding  funded 
debt  of  operating  subsidiaries.  Com- 
pan.v  control.",,  through  majority 


National  Breweries 

.A  III  hnldinp  some  shares  nf  Nation¬ 
al  Hrrii'ei'irs,  and,  havinp  watched 
thr  market  iiiore.  stradilp  laicrr  in 

_ _  _  .  -  1  reernt  iccrks.  am.  somnchal  con- 

A?  a  nihsri  ihor  tn  ijnur  .so  intrrrstinp  pilhlu-atian,  I  take  tt,/>  hherlu  erriird  wilh  rrpard  to  the  outtnnk. 
of  a,skina  uoii  it  i/oi/  will  he  pond  eiioiiph  to  send  iiio  a  list  •'!  l.'i  Cana  :  Would  i/oi/  advisr  me  hi  pet  out  nr 
d.ian  common  ;:lorks  that  unit  will  hr  rrildp  to  reidinmenrl  lOi./.rr  lU'^  /lo  I/OI/  think  I  would  hr  pi sti fir d  in 
present  cirrii  m.'  tiiiicrs.  M.L  .VaudreuU  \  coiiliiiuinp  to  hold  on  ?  Ilo  pnu  think 

Voiir  inquiry  give.s  u.s  no  infor¬ 


mation  regarding  your  present  In 
vestments.  Nor  does  It  provide  any] 
indication  of  your  circumsiaiices  or! 
your  investment  object ive.s.  Under 
the  circiim.slances  we  cun  only  as¬ 
sume  that  .your  enquiry  was  in¬ 
spired  by  our  article  of  last  week 
under  the  head  "flppoi  I  unit  ies  In:..  ,  -  ■ 

Kqiiitie.s,"  in  which  ca.se  you  will  |  "?*:  T  '■'  ''^/’va.l- 

be  .seeking  recommend.-, I'mns  of  markets  to- 

stocks  for  income  and  rrlative  se-  ‘  ^  '-'’"''''fration 

curity  combined  with  protection  I 

against  pos.sible  po.st-wnr  inilation  ^ dilation  in 


r  PuM  to  I'M'J 

rl  P'tlH  ^  t  •»  X  I  H  Ml  1  M  J 
r  PaiH  fl  AS  rxUH  ni  I 'M  J 
f  F'«irl  *.7  «i0  .1  Ml  l^i-^ 

K  PaiH  I  “nt*  in  I  T  t  I 

L  PeiiH  ^  ?  Ofl  CK  t  ret  in  I  'M 't 
X  Pn\  ;tblp  in  I  *  .S  finiHa 

W’e  have  been  careful  In  making 
our  choice  of  the  above  locks 
which  do  not  nece.ssarily  represent 


Working  on  this  assiunption.  and 
having  due  regard  to  divcr.sification. 


w'ar  pro.^port:-:. 
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Caiiadian  Car  Coinumn 

Kindlii  favor  me  nilh  pour  valued 
opinion  on  Canadian  Car  common 
as  a  sprciilatinn  under  present  con 
dilions  What  are  the  i  haners  for 
a  dividrnd  here.'  ■  F.  A.  P.,  Saint 
.lohn. 

The  common  slock  of  Canadian 


rOiirope,  the  /langer  of  serious  in¬ 
terruption  of  export  maikeis,  parti¬ 
cularly  in  the  United  Kiiuidom 

Thi.s  latter  factor  has  influenced 
us  in  omitting  from  the  ij.sf  such 
ofherwi.se  attractive  investment 
stocks  as  Noranda,  Ogilvie  Fkjur, 
( lanada  Packers  among  oihers. 

Most  of  the  stocks  pro  'lde  a,  good 
hedge  against  pri.ssibic  iiiltilion  an<t, 
with  few  exceptions,  pa,-;!  lecor/ls  of 
earning.T  and  dividends  have  been 
impressive.  From  these  l.h  .stock.s 
a  generous  average  reimn  on  funds 
invesle/l  laii  he  obtainc/l  wilh  re¬ 
lative  safety  alwa.vs  irmembering. 
of  course,  the  admittedly  .serious 
war  .situation  and  the  matiitity  of 
anyone  to  make  an.y  intcttigcnl  ef 
fort  to  gauge  po.s.sible  devetopmenis. 

that  real  profit-making  pos;;,hilit je.- 
lie.  ft.madian  Car  ha.';  a  lug  air 
craft  plant  in  Fori  William,  con 
verted  from  a  car  plant  which  had 
not  been  ii.sed  by  Ih;'  company  for 
ycars  and  had  been,  accordingl.y.  a 
burden  on  it.s  overhead.  Company 
al."o  purcha,sed  the  old  Thomas  I)a- 
vid.son  plant  in  Montreal  and  i.s  ii.s- 


car  and  Iioiindry  (  o.  Ltd.  on  th^  jpg-  jf  for  the  manufacture  of  air- 
.sirength  of  war-time  potentialities :  Canadian  Car,  in  ad 

for  company,  appear.s  to  offer  de-  ^  substantial  interest  in 

finite  attractions  as  a  .speculative  A.s.sociated  Aircraft  Co 

purcha.se  at  prevailing  low  market:.,  ..p,.,^,..  j.. 

,  I  gotiating  and  attending  to  the  as 
Car  shop.s  of  this  company  will  .sembly  work  on  war-craft  or/lers 
remain  the  backbone  of  its  earning ;  from  the  Briti.'ih  government.  This 
power  and,  under  war  condit ions,  j  eompaby  has  just  /ihlainerl  a  big 
with  the  dcmanits  Ihe.y  will  make ;  riew  order  from  the  U  K.  govern- 
on  the  facilities  of  the  two  big  rail- |  ment  and  i.s  exfiected  lo  he  called 
way  .s.yslem;;,  there  i.s  every  reason  upon  to  .supply  a  .stead.y  .stream  of 

to  expect  that  this  important  divi-  vvar-planes  for  the  duration, 

sion  of  the  compan.y's  operations  ).'r)r  the  fiscal  .year  ended  Sep- 
wil!  be  kept  busy.  'This  .year,  al-  tember  .3nth.  1039  company's  oper- 
read.v,  the  C.N.R.  has  placed  a  fair 'pf  jpg  result.s  reflected  the  relative- 
amount  of  equipment  business  and  ly  meagre  volume  of  equipment 
the  policy  of  this  system  would  ap-  business  which  went  through  its  car 
pear  lo  be  contrar.y  to  past  habit,  plant  during  the  period  and  the  cx- 
to  order  new  rolling  .stock  as  the  ti aordinar.y  expenditures  on  the  air- 
need  arises  rather  than  contract  for  qjvision  without  an.y  compen- 

a  full  .year's  requirement.s  at  one  mating  income  therefroni.  Report 
time.  That  the  C.I’.R.  will  be  in  the  ..mo^^ed  an  operating  loss  for  the 
m-irket  for  <  onsi  lerablc  rolling '  ypp,-  of  5.'i0,799  and  a  nel  lo.ss,  after 

.stock  during  1910  is  indicated  by  pp  rharges,.  nf  5.’int.Si,S:  this  com 

the  substantial  appropriation  for  p,rii-p(-|  with  operating  profits  of  51, 
this  purpose  called  for  in  its  recent-  067.694  for  the  precerling  fiscal  year 
Iv  published  annual  report.  ap.)  net  carnmg.s,  a''fc‘  all  charg''s 

Indication.s  are  that  foundries  of  equal  to  54,16  a  share  on  the  out- 
the  company,  which  have  been  busy  standing  preferred  stock  I'ividend; 
since  the  beginning  of  ihe  war.  will  on  the  preferred  which  h.'id  been 
remain  so  as  a  result,  both  directly  resumed  at  the  end  of  1937.  after  a 
and  indirectly  of  British,  f’anadian  hiatus  of  more  than  1  years,  wei-t 
and  French  govemment  buying  of  again  omitted  in  .lul.v  19.39  and 
munitions  and  armaments.  Rome  or-  nothing  has  been  paid  since.  Ihvi- 
ders  for  shells  have  already  been  ‘  dend  accumulations  on  t  he  preferred 
placed  by  the  British  government :  stock  at  beginning  of  this  month 
and  il  may  be  expected  that,  as  in  were  equal  lo  57A1  a  share, 
the  last  war.  (Canadian  plants  will.  With  more  active  operations  this 
be  looked  to  for  extensive  shell  sup-  year  in  both  car  .shops  and  foundry 

plants  and  with  some  profits  accrii- 
is  in  the  eomparatively  new  mg  from  the  aircraft  /lepartment 

fo 


there  is  much  danprr  of  the  divi¬ 
dend  hrinp  rrdiicrd  T  It  niilp  paid 
51  60  uhrii  I  hoiipht  it,  ito  I  c'lutd 
stand  a  modriatr.  reduction  in  tlw 
ralr.  O.  M.  C  ,  Montreal  IV’e.sf 

Brewery  or  di.stillery  slrndts.  in 
the  nature  of  things,  do  not  ronsti 
tute  atiraelive  investment  holding.s 
in  time  of  war  or  in  any  national 
emergeney.  Produeing  as  the.y  do 
bevcrago.s  which  are  generall.y  con¬ 
sidered  a  luxurv,  companies  in  Ihin 
group  become  a  natural  target  for 
emergency  ta.xes.  In  addition,  war 
conditions  make  the  general  puhlir 
more  susceptible  to  Ihe  argument. s 
of  Ihe  temperance  reformer  as 
witne.ss  development, s  both  in  t'an- 
ada  nnrl  in  thn  United  .Stales  during 
the  last  war.  j 

Witli  liquor  eontrot  now  in  force  1 
in  all  provinces  in  (,’anarla  except  j 
for  P.F.I,  which  i.s  still  "tlry"  the, 
question  of  proliihit ion  is  not  likely  | 
lo  receive  consideration  riming  the; 
life  of  this  conflict.  Ilrnce  wc  ran,! 
with  relative  assurance,  rule  Itii:. 
out  as  a  prohalilc  factor. 

The  taxation  llireal  is.  tiowcver,  1 
a  much  more  livcl.y  one.  Already,  in. 
the  .special  war  budget  titniigiit  ; 
riown  III  dltawa.  Iasi  September,  . 
beer  and  matt  were  .-aitiiccl  i"  :i<ldi- | 
lional  taxe.s,  and,  as  a  result  au  in 
crease  in  the  selling  price  ot  brew 
er.v  pi'odiicl.s  was  rendered  neec.s 
sar.y.  Fortun.ali-lv  fur  the  brewer 
ics.  however,  liquor  price:;  uepe  a  I 
•SO  increa.scd  .siib>;l a iil latl.v  a:-,  a  re 
suit  of  tieavier  excise  taxes  on  .spii- 
it:-:.  As  a  resiill.  it  i:;  uiidc|--l  nu.-| 
that  s.ates  of  tu-cwciy  prodin  is  h-'ive 
liccn  well  maintained  and  th.-it  op 
orations  of  National  Breweries  h.nve 
i-omparcfl  favorabl.y  to  dat';  with 
last  year. 

For  the  year  1939  National  Brew 
cries  13d.  reported  net  carning.s  af¬ 
ter  all  eharge.s  and  preferred  divi 
denrls  equal  lo  53.2."i  a.  .share  on  the 
out.standing  common  stock.  This 
I'ompareil  with  52.21  a  share  earned 
on  the  common  for  19.'>6  and  52  29 
a  .-.hare  for  Ut.'i7.  Record  earning" 
of  the  compaii.v  were  reported  for 
t  he  .vear  193, h  when  net  available 
was  equal  to  52.16  <i  .';hare  mi  Ih’ 
common  stock. 

An  anchor  lo  windward  for  com 
mon  stiarcholdcrs  of  National  Brew- 


INSPIRATION 
in  INDUSTRY 

Day  in  and  day  out,  technicians 
are  constantly  at  work  in  G.L.A. 
laboratories,  seeking  new  methods 
to  improve  G,LA.  Products.  The 
result  of  their  endless  experimenta¬ 
tion  may  not  always  be  immediately 
apparent,  for  scientific  advance¬ 
ment  is  necessarily  slow,  but  on 
this  foundation  of  research  is 
based  the  reputation  of  G.L.A.  os 
Canada’s  foremost  manufacturers 
of  building  products. 


Oyi»sum9  Lime 

Land 

Aldil>«a$liite  9 

■  Canadaf  JlinuieAr 

Heofl  OfFire;  Pnris,  Onforlo 

Genprol  Sol^s  Offices:  Gypsum  House,  50  AAoiflond  5t.,  Tr>r*-tnto 


VANCOUVfR 

TORONTO 

Gypci/m  PU«f«f 
Hypsijm  Firppfonflno  nnrl 
Strijrtiiral  Mi«tBna(9 
Chnmiral  I  ima 


I  Ima  Produff* 
Intiilating  M-ttanala 
Aroiiatiral  Matarials 


WI^4^JlPEO 
MOMTPr  At 

ffVPrnr  Wall  Board  and  l.ath 
Intarinf  anil  I  tforinr  Stijrro 
lha  •  AlatnMiMB  \  inn*  nf 
Darnr, uiMfi  Mafari.il-i 


ucrc  oil  I  III’  vichl 


ihilil.v  to  carry  out  his  acrccniciil  '  looks  .i,-,  if  |  he 
•cl  mil  in  llic  iccmit,  :-o  ilial  llicrc  M  rack. 

•an  t’c  no  Miisiindcfsiaiidinu.  TIu.s 

.s  only  f.iir.  (i;  a  loan  is  :i  con.!  B  oslcrii  Lrain  I  ice 
cric.s  IS  the  cnmpany'.s  big  invc.st-  irad,  iln-  ti.ink  c;irr>iii;:  mii  it.si  Winnipeg. — S.  I'  llo.^’kin,  K  f  .  of 


plic: 

It 


mciil  holding.s  biiMt  up  liy  a  far-  hare  when  it  p.iy.s  over  the  nioiicv, 
seeing  management  over  a  perimi  llio  borrower  doing  bis  when  tic 
Ilf  ycar.s.  Chiefly  due  to  the  return  rcpay.s,  and  as,  in  any  oihor  erm 
from  lhc.se  invest ment.s.  non-oper-  ir.iii.  ji  Is  nccc.spaiy  lhal  cacti 
ating  income  of  the  coiiipan.v  in  the  parl,\'  bo  sati.sficd  Ih.'tf  liic  oibor 
rcccnl  pa:d  has  liccn  large' enough  ;cnn  and  will  do  bi.<  pari  as  agreed, 
to  cover  fully  dividend  require- |  Ro  far  a:,  thn  hank  i.s  coiucriii’d 
mcnis  on  the  preferred  stock  and  it  ha.s  entered  into  cmiiraci.s  with 
coiilribiilc  in  some  degree  to  divi-  othcr.s.  in  order  lo  otnain  the  fund  . 
dends  on  the  rommon  ;;lnck.  Thi.;  'o  make  llm  loan,  and  il  niiist  be 
means  that,  under  anything  like  in  a  position  lo  do  its  ;.liare.  oilier  , 
normal  investment  conditions  entire  "i.-o  us  depo.aior.s  will  ask  fort,-  j 
net  earnings  of  the  l  ompanv  from  paynieiii  of  ilmir  depo.  ,t  ..  I  Ins  n  | 
operations  can  be  applied  to  pa.y-  nd  H'e  wav  llu’  llieonsl;  talk,  as, 
iiie  dividends  on  the  common.  fid",  the  bank  maniifaci  iirc-;  l 

Aiioibcr  .safetv  factor  for  corn-  '''''I".  >>'"  '■•  "tr  wav  it  i;  iim 

mon  dividends  is'lhc  imprc,s.sive  bal-.'cil  life,  and  the  .inmiion  will,; 

ance  sheet  position  of  the  company,  "h"'”  ''c  mmd  deal  da.i  t 
M  rnrl  of  1939  Breweries  had  '•linini.i  '  I  liotiin.  mu  o 
dii-ncd  suriilus  of  S,-,.S64.97S  and  """‘I  nil  liini.adf  which  i.lu 

net  working  capital  of  ,57,1;-.1.0on  "■"cs  the  wid. 
with  current  asset:;  nf  57,69,'i..Si  I  at  ^  '”1  pra' tu 

a  ratio  of  over  11  M  I  to  current  . 

Iiahililips  of  .X,hl2K7l.  Cash,  call  f^tmwmg  how  be  ami  h, 

loans  and  invc.amcnt.s  alone  diriv  would  dc-.l  will, 

092. 79S,  or  about 


thir;  city,  luKS  been  .ippointed  vir»- 
proriilenl  of  the  Wcrlern  Brain 
(  oinpanv  lie  ha.s  lieen  a  director  nf 
the  cnnipanv  for  ,T  number  of  years. 
Mr.  Ilo -kin  :  iireerd.  -\.  < Reid, 

liromineni  memlier  of  itie  Winnipeg 
(Iraiii  I'M-iiinge,  who  was  recenll.v 
minu'd  lire.- ideni  of  itic  company. 


day. 

tot, I 


gulf  bctwi'Cli  I  lie 
tic  wrole  ;i  book, 
ti<'i’;imo  a  i  .-ibiiicl  min 


r’l'laiii 

aircraft  division  of  the  company  operating  results  for  the  current  i  tailed  ,  I;”;"’  Tl,c”!-'h;'mce  c.'.'nm  .-nid'  Ru’''dt  mo  imi 

fl.senl  .year,  which  end.s  .Repfember  times  iotal  current  li.ibilif le.s.  1  e-  dcaii  with 

30th  next,  .should  show  a  material  |  preciat ion  reserves  represented  over 
improvement  over  tho.sp  for  last  i  50  per  cent  of  propertv  valuation 
.vear  and,  with  lialance  sheet  posi- 1  on  Uie  balance  sheet.  I|. 

tion  .still  relativel.v  strong  despitoi  In  view  of  National  Breweries'  po- 
the  fairly  heavy  deficit  of  193S-39, 1  sition  in  its  field,  its  financial 


Itivpstmrni  ^  iolds 


(  after  a  smalicr  write-off  lo  drpr 

■lalioni  for  1937.  Gross  revenue  for:  owner.shijt,  Gatineau  f’'''C'r  | 


'rtmpilc-d  h.v  .lopoi  tipwnrri  .4-  Co.) 

COMMON  ST04  kS 

rrii-c  IHi.  VirH 


1959  was  up  at  51 9. 1 33. .527  from 
511.3kR,noo  for  193R  and  511,769.142 
for  1037,  p’nr  fjr.st  quarter  nf  this 
yoar  gros.s  revenue  was  up  sharpl.v 
at  53,99R,.524  from  53.654.733  for 
ihc  .s.-iiiie  quarter  of  la.st  year  and 
ncl  carii'ngs,  after  allowance  for 
increased  depreciation  l•l■’.servc,  were 
equal  lo  30  centfi  a  share  on  capital 
ctock  as  compared  with  27  G  cent.s 
a  .slp'ire. 

Power  sales  of  cnmpan.v  have  cx- 
fiaiidcd  materially,  largely  due  to 
the  rffect.s  of  war  cnndition.s  on  in- 
flii.strial  conditions  Ihrmighout  the 
tcnitor.v  it  .serves  and  prospects  for 
continued  gain.s  in  cjmsunifition  ap¬ 
pear  bright.  Company  is  making 
provision  for  any  extraordinary  in¬ 
crease  in  power  demand  that  ma.y 
arise  from  th®  war  in  construction 
of  the  new  Rt.  Maurice  Power  pro- 
ret  al  l-a  Tuque— -jointly  controlled 
bv  Rha winigan  and  Browm  C'o  - 
which  ivill  have  an  in.stalled  capa¬ 
city  of  162.000  b  p  m  4  units.  It  i*. 
exported  that  one  unit  of  40, .500 
hp  will  bo  in  operation  by  late  An- 
gurt  or  rarlv  September  of  this 
yoer.  anr‘her  ?  unit.s  by  October 
1.5th  and  the  fourth  by  January  1st 
next  vear, 

l.nhke  the  war  of  1914-lS  the 
present  war  has  seen  no  very  not¬ 
able  rise  in  the  general  price  level 
and  rovernmental  policy  in  C.anada, 
the  1T  K  and  the  U^.R  i.s  to  discour¬ 
age  any  great  rise  in  prices.  This 
i,Q  a  factor  of  considerable  impor- 
tanc’  to  a  utility  company  such  a..= 
Rhaw-inigan  which  .sell.",  its  power 
at  fixed  rates  on  tong  term  con 
tract  Cnmpany'.s  chemical  .siihaid- 
iary,  which  ha.s  expanded  malerinl-i 
ly  in  recent  years,  .should  prove  an 
important  .soiiree  of  revenue  to  the 
parviil  organization  under  war  con¬ 
dit  inns. 

Imperial  'I'libacco  Co.  of  Canada 
Llil..  iiKvit  powerful  factor  in  tlic 
tobacco  and  ligarctte  iiidustr.v  in 
tlie  Dominion,  ha.s  had  an  impo.'siiig 
rccoid  of  euiuingH  and  dividend.s 


Co,,  important  Canarlian  power  or¬ 
ganization,  New  I’lngland  Power 
■N.s.sociation,  itself  a  tiolding  emn- 
pan.V  for  a  group  of  power  com¬ 
panies  operating,  a.s  the  nam"  of 
Ihe  parent  organizal ion  would  in¬ 
dicate,  in  Ihe  New  Fngland  .States. 

The  difficulties  for  public  utility 
holding  companic.s  in  the  U.S.  aris¬ 
ing  from  govcrnmcnl  legislation  of 
recent  years  and  Ihc  fact  that  New 
Fngland  Power  Association,  one  nf 
International  Hydro's  Iwo  principal 
subsidiaries,  has  sub.stanlial  arrears 
of  dividends  on  it.s  preferred  stock 
to  clear  up  before  any  dividend  re¬ 
turn  on  it.s  common  stock  can  be 
looked  for  are  prominent  factors  iu 
the  low  market  quot.ation  for  and 
generous  yield  on  the  International 
Hydro  debenture. 

Operating  position  of  Gatineau 
Power,  Ihe  Canadian  subsidiary  ha."- 
improved  very  ruhslantintly  during 
the  past  2  years,  largely  due  to  the 
rapidly  c.vpanding  power  require- 
ment.s  Ilf  Ih"  Ontario  Hydro  with 
which  the  coin  pa  ny  h^s  a  contra  rt. 
The  Hvctro'.s  purrhases  on  its  Ga 
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tijllv  iImI 
h.'P';;o  of  thr*  rio 
pnrtmniif  fnrli  b.hl  Pi  rlu;il  \\ifli  if. 

Mil'orriinnir.T  if  ilir* 

on  H  m-tnin  pn^ir*  in  hi.. 
-•^Iiould  ho  follourtl.  *’,njnnn’'  H.'tid 

prospects  tor  dividend  payments  oni, strength  and  past  ahilit.v  u>  mam- 

th'’  preferred  stork  afiain  bciii”  le  [lain  its  HctIcs  and  eavnin;;;;  irrespt-e-*  tlt-oiu-;*’ 

sumed  appear  fairly  bright.  live  of  emditions  we  doubt  whethe-.-  proi.u.,,,  ,i,o'  ncr:-,.n;,l  -i- 

Tho  arrear.s  on  the  preferred  |  too  mucli  concern  m  the  axation  j..  j,  . 

all  for  tot.il  pa.vmeiits  of:  threat  should  he  shiiwn.  \  and  a,-  nine  ces  on  ilicvc 

52,210.12<1,  will  defer  any  prn.speet.s  pecially  m  the  light  ot  the  fact  lh;ii  in 

for  dividends  on  the  common  fur,  your  puicha.se  of  ihc  stocli  was  nicilmd  nf  b.'iinlling  it  inn  ii 
7  HS  -'-ome  time  unless  the  ubiquifou.s  made  when  the  dividend  rale  w.i.; 
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711  .-3?  German  claim  of  tic  compan.v  ap-jonly  5160  a  sliarc  a  against  pre 
rl'i  I'  I'!  P''''''('‘1  Iasi  .year  hv  the  Mixed  v-aiting  rate  of  52  a  •  hare,  a  ImUl 
7.S  ■,  \i  t'lalms  Commi.ssioi.  at  Wa.sh'ngton  rather  than  a  sale  nf  the  stnek  at 
hut  pa.yment  deferred  as  a  rc.suit  of  cuireni  market  woulfl  .ippear  Indi 
an  appeal  i.s  finally  paid.  I  caled. 
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tinrHii  h?^vp  boPH  trAken  tip  |  Ogih-p  Flour 

ronpid'^rahly  m  Hntiripation  nf  con  i  . 

1  full  amount  of  pri 


tract  dates  ind  full  amount  ot  pn-  ;  guri.e,;  fnunr 
mary  power  under  both  H.ydro  I 

if*  bping  Iflkpn  Tn  3(i(ii*  | 

tion.  bond  refunding  operations  dur-  j  teuthernCiin  fewer 
ing  19.3-'  and  1939  had  th"  effect  of  j  ‘  r'’I-"[n.-r"a"ina--i 
mat"it-al1v  reducing  Gatine-iu'.s  fixed  waikor.r,  \  \t 
Chargc.s.  ‘  I  Ark-:  Tin'adnn. 

Whil"  the  war  has  brought  an  in 
crca.'ied  demand  on  Ga'meau'  pow- 
cr  r.arilitics  and  a  consequent 
growth  in  revenu-s  and  profit'?,  it 
ha.s  had  it-:  unfavoiahle  fea'ure.s 
Major  portion  of  nutst.snling  bond.? 
ami  dcheiil  iire.s  is  p-ayable  in  II.R 
currency,  whii-h  will  mean  a  con¬ 
siderable  annual  imrden  of  cx- 
cliangc  oil  lioiul  ret ifciucni  and  in¬ 
come  Tlio  di.scount  on  I  lie  Canadian 
dollar  will  also  affect  Internationa! 
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.ARcoriB'**'!  Piru'M’H' 

<  Hltpe  M 
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'  redit  i.s  one  <i|  the  nrccssiiie.s  [  menfs  require  a  type  of  record  en- 

of  modern  life,  .aid  while  ciidit  !  tirely  different  from  that  ordinar- 

ha.s  lieen  fully  dere'.oped  to  pro?  de  arily  ii,«ed  in  biink.s,  and  it  is  ver.' 
for  productive  proces.se.s,  it  i:  ii""'  olouhffiil  nheiher  .sui  li  a  I'lan  could 
fio  :  t  f-ri  being  recognized  ''eoiisuiricr  ' |  be  siieces;  fully  handled  in  ihe  or- 

2  ’]?  .“I :  credit  i.s  an  important  faetor.  if  nm  dinary  hanking  office,  certainly  it 

f  .-,0  in  ,0  Its  essential  ag.  "producer"  creri’t  I'oiild  not  hr  lunidled  ihmug-h  the 

I  ^  1^  As  an  e:..t.cntial  part  of  tiiis  de-  :  .same  routine  .i,?  thcoihci-  c'a.-.'-  of 

I  -n  f,  -.i;  partiirc.  liank  crcd  i  for  the  loi  business,  .lU;  t  a:  m  tlic  c.n.o  of  a 

I-,  no  i.v  no  mate  pnrcha.'cr.s.  the  consmif’-.?.  hoii.se  sellme  hoih  ori  the  inr-tal- 

"Il  «  20  '^'^'■''loping  alon?  the  line.?  of  ii  ment  plan  and  on  the  ordipa’v 

•;  fn  7  40  stalmeni  merchand. ■  inr.  under  'he  rha'-ge  a.rcouni  ry.-iem,  cai  h  mu  ' 

no  8  36  personal  or  individ  i-’l  I  ha c  it.-,  own  deparimeiit. 

inn  4  6V  l9an.s.  Personal  loans  have  alscsi  procedure  in  the  ca.-r  of  the 

V  eo  0  36  been  made  by  hank?,  hm  have  •  pe,-.,onal  loan  to  ho  paid  b-  m.stal- 

I  nn  7  6S  ”9en  generally  favored,  as  a  i-oge  jf  fuRv  carried  out  nv;oh-e,s 

1  no  ,6  percentage  were  V  eiiv  draggv  Not  ..,.„nplo,p  onquU"  and  i-e.  o,-d  a.s 
'  "o  u?  heen  made  to  finance  a,,Q  borrower'!  po.-iimS  an. I  in- 

80  8  CO  iP3rt;cular  t ran.^action  to  he  paid  rnipe,  and  how  rhe  loan  is  propor- 

1  76  2  7)  off  when  that  wa.c  .omp  eted,  it  ,,,  p,, 

l.rn  IS  '■'''"’‘i  ni''’-'”!'  'Itat  cnnnderahle  smooth  working  of  the  routine  the 

prrs.sure  was  necc.ssarv  m  ..cure  of  the  plan  depend,-.  The 

;  final  payment,  m  oilier  worr).  the  v.-iial  Im 

old  iipp  of  ppi'sonal  loan  "as  not 
a  satisfarfory  invc.stmeni  for  the 
funds  of  a  contmereial  hank 


7  on  8  66  ,  1  ,  . 

7  nn  6  4.' I  [71  Ihe  I  nited  .Rtntes  ill"  hank.?  p.,  av.nilahle 

6  on  I,  2?  gener.nlly  have  gone  in  for  these 

7  nn  6-4  per,snn;i I  linin  to  hp  paid  liv  n 
6  10  6  na  .talnienis  am)  snnie  old  faslvoned 
.6  in  6  in  ■3""'i'"  an  hii:  iimss  men  are  much 


gef.s.  and  the  details  of  the  iluir 
gp;..  Ihe  m.slalmc  Ills  tiemg  arrang 
cc|  on  date:,  wlien  hi.s  income  «t1‘ 
Accidents  will  h.np 
(irii.  of  cour.se,  and  expeciation,.  he 
dis.'iripointed,  hill  Ihe  arrangement.s 
h:..ie  lieen  made  in  good  faith,  and 
I  i.-,  up  lo  the  borrower  to  notify 


via  lovely  GEORGIAN  BAY 

Plan  your  trip  West  to  enjoy 
two  glor ious  days  of  <  rujsjng 
fin  the  <  ii  cat  J  akes,  ini  luding 
pif  futesque  (icnrgian  Bay 
islands  National  Bark. 
Sail  westward  from  Port 
MrNiroM,  f,r  eastward  fro.m 
lore  W'llliam,  on  a  staunch 
(  anadian  ranfn  ship  .  .  . 
see  Lakc.s  Huron  and  Superior 
.  .  .  hisfom  .5aijlt  ‘ste.  Marie 
and  rhe  famous  Soo  locks. 
All  the  fun  nf  an  oi  ean  voyage 
.  .  .  on  a  smooth  inland  sea. 
f.ool,  airy  .sraterooms  ... 
tasty  meals.  No  extra  charge 
for  Great  Lakes  routing  or» 
First  Cdass  firkets,  except  for 
meals  and  berth. 


7  11(1  10  (onceitied  jil  ilie  ndvenising  iheit  |p^_  liuider  promptly  so  that  Iheiie- 
■2  '  0  4  “o'  arc  (loiim  in  ordci'  to  li.ir.-  ( (.;,.,;it-y  delay  may  he  jirovided  for 


M.: 


'rtMiluHau 
(teal  (  t'tt 


Hydro's  revenues  from  dividends  on 
il.s  hoUline;;  of  Gatineau  Bower'.,  i  '  ;iii"' ?|  f*o  w. 

/  ,  I  IB  !•  G'Vtr 

I’Oinill’Hl  slock.  (MtiiVsa  l’*>w  I 

ovVr‘a  l.'me  7'v''i''''^9f'y‘Vu-.s."Fxpiim  H'*'  foregoing 

sloM  in  nrofits  since  n\"2.  while  not  |  can  be  drawn  that,  while  Uicil  i  s  ,,i’ Catmt'a 
speefaetila-.  ha;  been  .steady.  Fm  i-s  an  clement  of  .speculalmn  atUu  h- |  u  ji...i-t;.  6  v, 
the  vear  1939  eompanv  r'’portcd  net  in;-!'  I"  tltv’  Inlernalional  Ilydio  t>  .^  : 
carryings  equivalenl.  after  preferred  ,  "f  I  ^ -I.  •  'h9 
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dividend:;.  In  6:1'-  cent:;  a  share  o-  nt  tract  ion  as  high  yielding 

ItT  onl stf'UKlin^i  orriinary  stork  '  invcstinciit.s  foi'  the  husm  |  i  ,,„(p 
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u-hii  h  represented  a  slight  improve-  :  nv"i- 

mr.nl  ov-o,-  |lir  p,.';  i ,  rents  a  shar"  w  T-  -V- 

lerorte')  fo'  193S  The  Finaiit’ia!  Fiines  reaeiip'j  a  vo,  .i 

'H  ths  e‘>;cf?r  on  cic*  j  '  ^3*5  ar?  luti^rpjtpil  \  j 

aretted  in  the  federal  war  budget  aud  able  to  buy  luTP.Minfnt  seeurl-  lb,  B.’uTiucIut.oa.'’'’^ 

<  ties.  [ 
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I  lie  aiteii I  loll  III  .1  lie  piililie  i 
j  new  plan,  ehiimin.g  that  it  remind 
llieiii  of  tile  m]\ ei  tisemenl.s  i 
0  I  r2  lummiin  or  g;ii'ileii  varie: 

2""  liliille.v  lender  II  is  true  tlnil  the 
i;  18  ad  Veil  i.'U  Mg  m:i>  iml  ;ipjw.'il  t,,  'hv 
'ft  old-1  iiiier  lull  :•?  mie  olijecl  of  I  lie 
plan  i.s  111  I  r>  lo  eliminate  liiehmii 
sliark  li.i  pros  id  m;  loan.s  lo  cou 
fii,  .  siimers  on  reiisomihle  terms  it  may 
8  no  .6  36  I'e  iliiu  it  is  im"i'ssnry  to  draff  tlie 
.6  .66  advertising  in  such  a  way  a.s  in  .nt- 
!•  3"  Iran  r'’e  afteni  mi  of  the  ela.ss  for 
»  '  "hich  it  is  inten'fed  ns.  generally 

J  ,5  !  pea  king,  the.??  ■  nuld  never  see 
the  nrdin4r>'  hac-  notice. 


ml  ill/-  ill.  lalmeiil  he  kept  in  the 
iirrent  file,  t  i  avoid  ilie  e.vtra 
r, inline  liu  iirred  by  ii  ;  not  being 
Itcuileil  I.,  ;irr;inc,ed. 


B.irt  of  the  cluirge  is  for  iiisur- 
;!:icr,  not  [lyinsl  llie  ]ioSsihle  loss 
oil  ihe  loan  through  tion-pav  mi’iit, 
hill  lo  rover  the  unpaid  balance 
due  on  the  loan  if  the  borrower 
should  die.  Thi.s  tmikes  Is  iinneces- 
arv  to  try  to  eol'ect,  from  the  es- 
•  '1  f  r . 

One  good  I'TTve  of  the  plan  i.s 
th.at  ike  arrangements  are  dis- 


ALL- EXPENSE 
GREAT  LAKES 
CRUISES 
from  Port 
McNicoll  or 
Owen  Sound 


Frequent  sailings 
every  week  between 
Port  McNicoll,  Owen 
Sound,  Sault  Ste, 
Marie,  Port  Arthur 
and  Fort  William. 


Rftfri'iftiaHt  and  hidt-.i./t  r  t'  < 
( ituadian  Puiftfic 


Loan.*  to  be  ■  'paid  by  .  cussed  iu  detail,  and  the  hi'irvower  s 
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T.  A.  A.  President 


prodtirtinn  will  hr  from 
bbla.  a  day,  (ir  bettor. 


THIS  COLORFUL  RESORT 


.  .  45  milr*  north  of  Montr<*al  ,  .  on 
Lake  5le.  Adale  .  .  »wimmin(?  ,  .  golf 
.  ,  tannis  .  .  boating,  and  other  ac¬ 
tivities. 

Special  facilities  for  families  ,  .  de¬ 
cidedly  niodern,  furnished  through¬ 
out  in  native  handicrafts  .  private 
baths  .  .  rates  as  low  as  $24.30  per 
week,  single.  American  Plan. 


Oil  Survey  Started  in  South 
Saskatchewan  —  Test  at 
Franco  No.  3,  Foothills 
6  and  Kamalta  1  Pre¬ 
pare  for  Production  — 
Report  Issued  by  Sunset 
Oils  —  Royal  Commis¬ 
sion  Report 


Need  for  Search  After  Some 
Important  Minerals  Is 
Indicated 


New  Plan  Aimed  to  Offset 
Shortage  cf  Trained  Crafts¬ 
men  —  Extend  Age  Limit 


IMPORTS  STILL  NECESSARY 


for  Booklrt;-  THE  CHANTECLEJl, 
Stc.  Adcle  en  Haut,  P.Q. 


Konfliilis  \o.  R  lias  bpen  plvpn  in- 
iti.'il  liclit  arid  trpafmpnt  (750  eal- 
Inii?  ifi  oarh  mil  pi  and  wa.«  plarpd 
nil  iirndiiriion  with  a  flow  of  about 
!  20  bbl.s.  an  bniir.  Tbp  rotary  ric:  at 
tlii.s  wpII  i,5  iinw  boir.c  di.smanilpd 
and  inslallod  at  Footliills  No.  7. 
li.as  (’oninimppd  nc^inp  .and  should 
sjiini  in  witliin  a  fpw  day.s. 

Ivanialta  SyndicatP  No.  1  rpppivpd 
final  arid  shot  of  ilip  lowpr  porous 
zone  last  Wodiipsda.v.  was  kirkPd  off 
Wi'dnpsday  nisht.  was  rlrai-pd  of 
7.’ii  lihls.  of  input  oil  uspd  to  wpight 
iliP  acid,  and  was  then  rlosod  in 
•puipnrarily  to  iipinilt  rlparint;  of 
ilip  tankaffp,  Tlip  first  three  Imurs 
nf  fiu.-ih  iiroiluction  yielded  205  hhls, 
but  fiunres  for  ilie  later  settled  flow 
Ii.ne  not  yet  been  reeeived.  fasins 
now  closinc  off  the  upper  porotis 
II  he  tnin-perfor.ated  early  next 
n  .'ek  and  testhi?  of  the  upper  hori- 1 
.  nn  eointnenced.  i 

Mherta  Oil  Ineomes  No.  2  entered 
i't'  Home  Sand  last  week  between 
h.’.iiil  and  05111  ft.  The  rotary  hit  is 
nnw  at  0510  ft.  with  drillinc  held  ui» 
inmiiora lily  bp  a  small  fishins  .ioh. 
The  well  is  loiisina:  some  2b'l  ft. 
.shallower  than  Tlome-Millarville  No, 

2.  The  limestone  should  he  eneoun- 
leied  about  7S0n  ft.  to  7^25  ft.,  eom- 
pared  with  S'lTC  ft.  at  Home-tMil- 


National  Thrift  Operations 
Confined  Savings  Certificates 


to  render  real  servleo  in  tod.ay's 
creat  need  by  providinp  material 
npppssar.v  for  the  war,  hut  their 
traininp  will  he  of  great  value  in 
the  year.s  to  come. 


Special  Correspondenca 

Saint  .lohn,  N.B.  —  Through  arran¬ 
gements  which  have  been  rompleted 
,  a  new  Youth  Training  plan,  under 
I  the  supervision  of  the  provincial  dc- 
liartmenl  of  edueation,  is  now  direct¬ 
ly  linked  with  Canada's  war  effort 
>  through  arrangements  whirh  have 
'  been  rompleted  at  Krederieton.  De¬ 
tails  were  approved  at  a  conference 
of  R.  F.  Thompson,  Ottawa,  supervi¬ 
sor  of  youth  training  for  Canada  and 
rromier  Me.Nair  and  members  of  the 
Crovernment  and  department  of  od- 
uration. 

'I'lio  new  plan  is  an  enlargement 
on  the  old  designed  to  offset  a  pos¬ 
sible  sliortage  of  trained  craftsmen 
1  in  the  mobilization  of  Canadian  in- 
iduslry,  comprising  training  in  sheet 
mcltil  working,  welding,  marhine 
shop,  motor  mechanics,  wood  work- 
inv,  etc.,  witli  relation  to  tlie  produc¬ 
tion  of  material  necessary  for  the 
prosecution  of  the  war  and  prefer¬ 
ence  is  to  1)0  given  to  young  men 
who.nre  unfit  for  military  service. 
'I'he  eligible  age  limit  lias,  also,  been 
expanded  .so  that  a  limited  number  of  | 
men  o\er  thirty,  who  have  some 
training  in  these  crafts  prescribed.  I 
will  come  under  its  provisions.  j 

Following  the  conference,  it  was  i 
stated  that  the  new  plan  will  enable 
the  youth  of  the  province  to  make  a 
valuable  contribution  to  the  Empire  j 
war  effort  so  that  those  who  receive  ' 
this  training  will  not  only  he  able  I 


A  geologic.al  survey  of  territory  in 
the  Cypress  Tfills  distrirt  of  south¬ 
western  Saskateliewan  in  order  to 
determine  the  possibilities  for  oil 
and  gas  will  be  started  almost  im¬ 
mediately  by  the  federal  department 
of  mines  and  re.souree.s.  This  work  is 
part  of  the  geological  and  topogra- 
phiral  field  programme  of  the  mines 
and  geology  hrancli  and  will  he  con- 
durtrd  by  G.  ,M.  Furnivnl,  geologist 
of  tlte  hrancli. 

The  are.i  to  be  covered  Iiy  the 
survey  will  inrlude  roughly  o.50‘i 
square  miles  in  the  extreme  south¬ 
west  x'orner  of  tlie  province.  It  is 
understood  that  tliis  is  the  begin¬ 
ning  of  a  programme  of  .survey  work 
to  1)0  undertaken  by  tlie  rederal  gov¬ 
ernment  to  rover  the  entire  south¬ 
ern  seetion  of  the  i)rovinee,  romplet- 
erl  over  a  period  of  years. 


[  Special .  Correspondence 

Halifa.x  —  At  the  annual  meeting 
of  I  ho  sharcliolders  of  National 
Thrift  Corporalion  here,  officers 
and  directors  were  elected  for  the 
ensuing  year  as  follows:  .John  A. 
V\;ilker,  K.C,.  Halifax,  president;  J. 
O.  .\lor.=T,  Halifax,  secretary  and 
managing  director;  M'.  M.  Rogers, 
Ix.C.;  l.t.  Col,  S.  f.  01,and,  Dr.  F.  G. 
Moroliousc,  H.  Norman  Stanbury, 
directors. 

In  his  report,  the  president  stated 
that,  the  aelivitie.s  of  the  rompany 
liad  been  directed  .srdeiy  to  the  in- 
\r.-;tmrni,  certificate  husdnesa  since 
last  .August  and  that  certificate 
holders  now  number  fi,S45  who  hold 
cert ificaies  with  a  maturity  value  of 
s::,2:;ii,7:’i7.  During  the  year,  instal¬ 
ment  receipts  from  liolder.s  of  cer¬ 
tificates  showed  an  inerease  of  22 
per  cent. 

tin  .April  7,0  a.  working  capital  sur¬ 
plus  of  .f  1 5.020  was  nn  deposit  with 
the  trustees  for  general  use  of  the 
company.  At  the  end  of  Maieh  1940, 
71  per  cent  of  the  inve.stment  certi¬ 
ficate  holders'  funds  were  invested 
in  Dominion,  government,  provincial 
and  municipal  securities.  25  per 
cent  in  public  utilities  and  34  per 
rent  in  essential  Canadian  indus¬ 
tries. 


Larger  Loss  Is  Reported 
By  Dominion  Motors  Ltd. 

Toronto. — Dominion  Motors,  Dtd.. 
reports  for  the  fiseal  year  ended 
.Marrh  31,  1510,  a  loss  of  ?17,it2il, 
after  eharge.s  but  before  deprecia¬ 
tion.  against  a  loss  of  .$13, ,541  on  a 
similar  basis  tiie  previous  year.  De¬ 
ficit  carried  forward  as  of  -March 
31,  1545,  was  $2,305,010  agaimd  $2,- 
751,050  at  the  end  of  the  preceding 
year. 

Rulanre  sheet  show.s  current  as¬ 
sets  of  $1,531  and  current  liabili¬ 
ties  of  $030,331.  leaving  exccs.s  of 
current  llal)ilities  over  riirrent  as¬ 
sets  of  $023,100  against  $000,171  at 
the  previouB  year-end. 

.lames  .A.  Hiand,  president,  states 
all  htiildings  remain  fully  orrupied 
with  the  exception  of  a  small  part 
of  the  office  .spare  in  administra¬ 
tion  building.  Extensive  repairs  and 
alterations  were  rarried  out  and 
one-quarter  of  this  expense  was 
absorbed  thi.s  year  with  remainder 
spread  out  over  the  next  three 
years.  .No  further  depreciation  has 
been  written  off  ns  directors  con¬ 
sider  the  present  valuation  of  land 
and  buildings  to  he  a  fair  figure. 


F.  .A.  .McDlv.AN.  i)uhlicity  man¬ 
ager  of  the  Canadian  Ingersoll- 
Rand  Co..  Ltd..  Montreal,  is  the 
new  president  of  the  Technical  .Ad¬ 
vertisers  .Assoeiation  of  .Montreal. 


Lake  Freighters'  Operations  Not 
Comparable  Because  of  Nature 
of  Traffic  Available 


Franro-Rattleview  .No.  3  well  I'om- 
meneed  a  produrtjon  test  and  present 
indications  are  that  it  will  he  a  con- 
sider.ibly  better  producer  than  well 
No.  2.  which  is  lorated  12  miles  due 
north  In  testing  the  ml  column  in 
the  hole  remained  stationary  during 
four  liotirs  of  continuous  hailing  op-  |  .gunset  Ods.  I.td  .  report  for  fl."- 
eratiotis  at  the  rate  of  ahotp  15  hhls  r,il  year  ended  Marrh  31  last  shows 
to  the  hour  or  350  hhls.  a  day,  H  is;  net  profit  of  $113.05!  after  depre- 
of  course,  still  too  earl)  to  estimate  iriation,  depletion  and  provision  for 
what  the  settled  production  will  lip  ineome  taxes.  Th*s  eomp.ares  with 
but  present  indir.ation.=  are  t'l.at  flu.'-h  net  profit  of  .$175,572.  after  similar 


for  world  markets  are  limited.  .Min-  out  being  able  to  seeure  return 
eral  deposits  of  marginal  or  sub-  cargoes.  Thus  they  must  recover 
marginal  grade  are  therefore  ruled  the  costs  of  the  return  voyage  from 
out  of  the  present  picture  hy  eon-  one-way  freight  revenue, 
trolled  market  prices.  This  is  a  con-  Questioned  as  to  union  agree- 
dition  which  might  change  overnight  ments  in  the  Fnitcd  .Stares  trade 
in  respect  to  certain  essential  strato-  -Mr.  Stock  said  that  he  understood 
gic  materials.  that'  none  of  the  bulk  freirhter.s 

•  anadian  manufacturers  require  agreement.s, 

certain  minerals  or  metals  nor  now  union.’  had  agreemerts  witu 

commercially  produced  in  Canada.  Pt’-’-^euger  xe.-sels  and  jiackace 

In  the  past,  they  have  readily  pro-  freighters, 
cured  necessary  supplies  from  ' 

abroad;  at  present,  they  arc  compel-  n  A  CVDDDTC  X/3 

led  to  draw  on  FImpire  storks  for  nALUll  fjArUlxlu  1 U 
some  of  the.se  essential  products,  or 

to  purchase  them  by  the  use  of  for-,  nFlITAIM  A  CF 

eign  exchange  1,  obviously  would  BKI 1  AIN  INlKtAjL 
be  of  distinct  national  advantage  tf 
deposits  of  these  minerals  of  com-  ' 

mercial  grade  could  be  located  in  Import,’  of  beef,  mutton  and  lamb 
Canada;  deposits  of  marginal  grade  into  the  I  niied  Kingdom  during  the 
would  also  he  important;  suh-mar-  first  seven  months  of  1535  were 
ginal  deposits  also  should  be  studied  lower  in  fjuantity  by  447,157  hun- 
sufficientl.v  to  establish  tlieir  char-  died  weights  than  in  the  corres- 
acter  and  extent,  since  higher  mar-  ponding  period  of  1573.  F'rozPii  href 
ket  prices  might  alter  their  classi-  i  import.s  at  327.031  hundredweights 
fication.  were  iiigher  by  ,75.435  hundred- 

The  mineral  materials  for  which  weights,  but  this  increase  was  offset 
Canada  is  at  present  dependent  upon  f'V  ^  decline  of  57,770  hundred- 
importations,  are  as  follows:  alumi-  weights  to  5.425.124  liundredweights 
nium  ore  tbauxitei.  antimon.  ore.  in  r'nilled  beef  imports,  .Mutton  im- 
borale  of  soda,  chrome  ore  tferro  ports  were  lSo,ll3  liundredweights 
grade  and  refractory  grade),  cryolite,  lower  and  lainh  imports  sliowed  a 
fluorspar,  rertain  iron  ores,  magne-  deirea.se  of  254,2tiO  liundredwcight.s 
slum  metal,  manganese  ores  ifcrro  during  the  seven  nionilis.  In  report- 
grade  and  dry-battery  grade),  nier-  ing  this  to  the  Department  of  Trade 
eury,  mica  (muscovite),  molybde- i  and  Commerce.  ().  R.  F’ater.son.  Can- 
num,  petroleums  of  soeral  kinds,  (adian  Animal  Products  Trade  Com- 
pho.sphalcs.  ptitash  minerals,  siiljihur'  missioner  at  l.ondon  states  that  with 
(elemental,  but  not  jiyritesi.  tin  ore,  respt'tr  to  the  sirtiaiitin  during  the 
tungsten  oi-e.  and  vanadium  ore.  Of  last  iDe  months  of  15:;;i.  ft>r  whir.) 
lesser  importance  are  the  natural  statist  ic.s  are  not  available,  it  may 
abrasives  emery  and  pumice,  asphalt.s  he  s,':id  that  in  general  .‘^upplie.s  were 
of  certain  grades,  haryies,  china  clay,  more  or  less  normal.  I.arge  con- 
varieties  of  coals  ntit  nvailalile  in 
I  anada  w  itliin  economic  react)  of 
consuming  centres,  diamonds  for  in¬ 
dustrial  uses.  I'ullcr'.s  earth,  mona- 
,  gile  or  nionazite  residues,  sodium  ni¬ 
trate.  potassium  nitrate  o|-  other 
salts,  quart;;  (  ry.  tals  of  piozo-elec - 
trie  grade. 

Tlie  above  ii.sts  enumerate  thirty- 
three  mineral  piodurt^.  whicl)  mil.U 
be  importcfi  by  drimestic  consume-s 
The  items  of  strategic  importance 
are  named  first;  items  in  the  latter 
part  of  the  list  are  of  indirect  strate¬ 
gic  value  also.  a;s  fni-  example  indus¬ 
trial  diamonds,  )vhi(h  are  used  for 
mineral  e.xploraf ions  and  doelop- 
ment  of  deposits,  as  irrii  as  for  the 
manufacture  of  csr-eiiiial  oittmg 
tool?. 

It  may  be  noted,  in  crmclusion,  that 
the  principal  materials  of  immediate 
domestic  importance  a-o  tungsten 
ore,  fluorspar,  and  manganese  ore.’: 
it  is  a  matter  of  opinion  whether  we 
should  include  chrome  ores,  vana¬ 
dium  ores,  and  phnsph.atcs  At  pve.s- 
eni.  the  Empire  services  .are  as=ured 
of  adequate  suprdies  of  moUbdenum 
ore  and  pota.’h  salts  fmn)  foreign 

BOUree.s. 


hrm 


<1  ontinued  finm  Page  O) 
gold  freely  in  exrhang;e  for  currenr- 
noies  'o  .all  who  might  wan’  it. 
Granting  that  the  amount  taken 
might  not  he  large,  neverthele.-..  it 
would  m  proprirtmn  reduce  the  'arge 
Treasurv  gold  s’ork  and  ban!  excess 
re.serve-.  Vloreovc' ,  and  perhaps 
inoie  •mpr'iiant.  it  would  increase 
confidcnre  in  the  mone)  and  make 
more  difficult  in  the  future  rhanges 
in  Us  gold  value  (  e’tainiv  we  could 
dispense  with  the-  unnece-.i^carv  anel 
cocth  accumulation  of  siUei 

'I'lic  niriie’  .setlolls  if  les):  immeeliate 
liroh'crii  pertaining  to  om  growing 
gold  lock  ic  not  the  daiigfi  rif  its 
tircoi-  ng  worthless,  hut  rather  the 
dati_M'  that  lie-:  lati  nt  in  those,  huge 
jidd  ii'.ti'i  to  the  credit  ha. a  With 
fi.'itil  I  \cp.ss  if  se-r\es  standing  above 
,|(l,eitiii.ofi(i,fiOii  and  .still  ristrig.  the  po 
tent  ia  I  It  ies  for  execssive  (.e.djt  ex- 
Iiatitioii  and  infliitiem  are'  i-.cr  pres- 
ciii.  It  i.s  in  tliis  sector  liiat,  the 
longer  teuiii  prolileiii  lie  .  even 
tliougli  tlif-  preia  iit  probletii  is  .still  to 
gi-t  money  lo  work. 


MAKES  MODERN  AIRCRAFT  POSSIBLE 


Ne'w  Record  in  Iron  Dre 
Shipments  From  l.akr  Ports 


'  (iiinrctinn  rods,  "OHrsand  numerous  other  parts 
snhjfrted  lo  severe  stresses,  fatipiie  or  wear. 
Nickel  Alloys  also  proieel  against  failure  due  to 
intense  heat  and  corrosive  fumes. 


According  to  Penton'.i;  \'manac  fm 
1940-41.  iron  ore  .stiipniiuits  froru 
Lake  Superior  po)t.<  reaclicd  a  total 
of  45,436.607  ton.s  iti  1'i75,  Kinipared 
with  19,545.505  tons  in  1573  .ind  a 
high  of  66.157,755  tons  in  1525  Of 
that  amount.  71.547.701  ton.s  came 
from  Minnesota,  5,155.222  Ions  from 
Michigan  and  572,635  tons  from  Wis¬ 
consin.  'J'otal  iron  ore  iirodmlion 
for  F.S.  w'.'is  51,721,261  toils,  .Alalia- 
ina  accounting  for  5.!i60.5o7  tons, 
Pennsylvania.  2,717,605  tons,  .New 
.lerse.V  755,23'J  lolis  Jind  oilier  -States, 
968.261  Ions, 

Iron  ore  reset)  es  of  I  lie  world  an; 
eallinaleii  at  62,525, 125, ijnu  tons  ae 
tiial  and  147, 777, 010, OOU  Ions  poleii- 
tial,  of  w  liieli  .America's  stiaie  is  22.- 
357,000,000  Ions  iielinil  and  loo,4  4.:, 
960,0<I0  Ions  potential.  Rteseiwes  in 
Minnesota  are  estimated  at  1,266,134,- 
674  tons  and  in  .Michigan  at  147,657.- 
427  tons.  Manganese  prodiietinn  in 
U.P.  is  placed  at  60,37'’)  tons  for  1939 
and  unporus  at  664,263  tons.  i 


In  protlneiti"  merea.sinp  ipianlilie.s  of  Canaftian 
Nickel  for  tlie  Kmjiirc's  c.xpamling  industries, 
(.unada’s  Nick<d  mines,  smellers  and  refineries 
and  iht'ir  11.000  Canadian  emjiloyces  stand 
really  to  do  their  share.  With  its  jdants  moderii- 
i/ed  and  <‘\panded,  tliis  (aina«lian  industry 

i.s  prepared  to  prodiiee  as  iieAer  Indore. 

MaNciX  ‘  '  * 


Mulay  s  planes  must  lie  iniili  with  an  ample 
margin  of  safely  lo  stand  up  under  Icrrifie, 
strains.  Vital  parts  suitjeel  to  .slrt'ss,  shock  or 
wear  depend  upon  (ianadian  \iekel  for  aihled 
strenfith  and  loiiuhnes--.  Nickel  Alloy  .Steels  a 
are  iiniver.'allv  used  for  [iropellor  shalls,  /Tjicn 


\':ii  ioiis  sugge.-t ions  to  improve  the 
iiiei  liuiii.'iii  of  iiioiieliir,)  eontioi  liu\e 
heeii  iiiiide  wliieli  1  ('quire  careful 
.sliidv.  It  may  he  a.“suiiied  lliaf  llie 
po.'siliililie.s  will  be  fully  (*xi)lored  liy 
tlie  ciniimiliee  of  rmigre.s.s  lieadeii  liv 
Senator  Wagner  of  .\(>\v  York  and 
,  now  engageil  in  making  a  eoinpie- 
liensive  .stud),  in  eooperal ion  witii 
other  government  agencies  and  b.ank- 
ing  as-i>rial:';ri  of  i.'m  cn'irc  bank- 
I  ms  aud  cui  reucy  cygtem. 


MONTREAL 


Investment  Dealers  Ready  To  Play 
Important  Part  War-Time  Finance 


National  Association  Was  Formed  in  1916  During  Last 
Conflict  to  Meet  Country’s  Needs  —  Now  Ready 
for  Greater  Efforts 

PERFORMS  IMPORTANT  FUNCTIONS  AT  ALL  TIMES 

Toronto  —  The  Investment  Dealers  Association  of  Canada 
is  holding  its  annual  meeting  this  week  under  conditions  which 
are-similar  to  those  which  prompted  its  formation  as  a  national 
association  in  June  1916.  At  that  time  the  needs  of  war-time 
finance  were  paramount  and  the  newly-formed  P.ond  Dealers 
Association  of  Canada  rendered  distinguished  sendee  in  placing 
with  investors  Dominion  loans  which  were  unparalleled  in  size 
in  Canada’s  financial  history.  To-day,  with  war  financing  again 
the  first  concern  of  the  federal  treasury,  the  Investment  Deal¬ 
ers  are  organized  as  nevci’  before  to  jiciform  a  specialized  ser¬ 
vice  that  cannot  be  done  by  any  othe)*  agency. 

With  a  membership  of  114  firms  |  ( •(, mine  under  this  pencral  head  hut 
of  investment  dealers  which  main- i  specifically  mentioned  in  the  by-laws 
tain  3!)  branches  also  holdinR  mem- j  are  the  following  ohiects- 
hershlp.  the  Investment  Dealers  As-  ,  ^^cure  united  protective  ac- 
sociation  of  (  anada  is  orpnized  I  co-operate  with  munici- 

with  an  pputive  committee  in  each  ,  pg,  „ther  corporations  in  regard 


Retiring  President 


of  Canada’s  five  economic  ereas;  ]pjjjj,]gj 
the  Maritime  provinces.  Quebec,  On- 1  fjggpj.j'pj, 
tario,  the  prairie  provinces  and  I  ' 

British  Columbia.  The  chairman  of  . 
each  district  executive  also  holds  .  * 


to  legislations  and  methods  of  sound 


W  .  P.  S(  OTT 

B“ritish  T^lumhia.'VheVhairman" 7f  I  .  f  opportunity  for  discus-  14-00(1,  Gundy  &  Co.,  Toronto 

each  district  executive  also  holds  ^’'change  of  views  - 

office  as  a  vice-president  on  the  na-  su  jects  of  importance,  to  the  f\CC’ ^ 

tional  executive  which,  in  the  past  I  The  NcW  OfflCerS 

year  has  been  headed  by  W.  P. !  If,  dominion  of  (anada,  which  - - - 

.Scott,  of  Wood.  Gundy  &  Co..  Tor-  investing  public.  Toronto— The  officers  of  tbo  as 

onto  and  which  in  the  next  year  3.  to  afford  mutual  protection  .  ° 

onto,  ana  "‘"t’n.  m  me  ne.xi  .>ear.  .  sociation  to  bo  elected  at  the  an 

will  be  headed  by  h.  C.  (  umberland,  against  loss  b>  crime  or  tin ough  ille-  .  g_p  g 

of  Hanson  Bros.  Incorporated,  ^al  or  irregular  action  of  municipal  u  'c 

Montreal.  With  such  an  organiza-  oi-  o^her  corporations  in  their  finan-  President— .I  K.  Sayard 


Toronto. — The  officers  of  the  as¬ 
sociation  to  bo  elected  at  the  an¬ 
nual  meeting  are  as  follows; 
Honorary  President — .1.  E.  Savard. 


tion  the  as.sociation  is  able  to  deal  I  o''  through  irresponsible  deal-  Savard, Hodgson  &  Co..  Inc.,  Mont- 
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Association’s  New  President  FinanC0S  of  PrftinC  PrOVlIlCCS 

The  new  president  of  tl;e  Invest-  1  '  Generally  Strentghened  as 

ment  Dealers  Association  Ilf  <  .Tnada, !  ^  __  _  i-  <a  a  ^ 

ff  Iiglimiii  ■  Result  of  Better  1939  Crop 

country  for  nearly  20  yeai.i;  Well  _  -  -  _ - _ 

STn  “LdTanJ  Z  li"’ M “ i  HB  ^  Value  of  Field  Crops  Increased  by  $90,000, (XM)  Over  1938 

a  !  -  industries  other  Than  Agriculture  Showed 

He  .ioined  the  bond  busino.-r,  on  his  Encouraging  Expansion 

return  from  overseas  and  icjuesent-  isii?  _ _ _ 

Ontario  representative,  covenng  the  ’  RELIEF  COSTS  REFLECT  THE  DOLE  HABn 

territory  between  Toronto  and  Wind-  ^  I  _ _ _ 

sor^between  1921  and  the  .>;ii  iug  of  :  *  ;  By  D.  BRUCE  SHAW, 

when  he  came  to  Mfl/rcal  as  •  1  Chairman  of  the  We.stern  District.  I.  D.  A, 

manager  in  that  city  of  Aif  i.eod,  ^  ^  i  _ _ _ _ 

■\oung,  Weir  &  Compan.',  Limit-  g  J  'the  ji.i.-f  year  saw  a  general  |  ii.v  should  be  recognized.  The  prov¬ 
ed.  In^  19.31  he  left  liif.  Me-  ;  f  utiengtlicning  of  the  economy  of  the  incos  cannot  hope  to  escape  respon- 

Lftod,,  Young  Weir  orgam/.aiion  to  Praiiie  Provinces.  The  who, at  crop  sibility  if  the  financial  recortl  of 

.ioin  Hanson  Bros..  Tncorp'cnicd,  as  ;  was  the  best  in  a  number  of  yenrs,  t.hcir  municii>alities  suffer  by  com- 

Sales  .Manager,  which  posirinn  he  j  benefits  wne  well  distribut-  pnrison  with  other  provinces.  It  is 

continued  to  occupy  up  tinii!  recent-  croies  was  my  conlenl.ion  that  the  sltuatlor 

l.v  when,  on  the  resignation  of  W.  iicarh  .iitn.oon.oiiii  greater  than  for  calls  for  a  more  positive  attitudi 

Gordon  Hanson  to  return  to  military  |  .  itio  previous  year.  Other  agriculttii- 1  and  definite  leadership  by  tJie  prD 

service,  he  succeeded  the  latter  as  j  -  ,il  i,pid  up  well.  I ndiisirie.s  i  vincial  authorities  In  recoverinj 

vice-president  of  the  comp.-iny.  He  I  otlicr  than  agriculture  .'^howed  cn-'  their  mtinicipalit.ies  from  default 

has  beenyi  director  of  Han.=on  Bros.  District  of  the  I.D  A.  for  a  number  couraging  expansion.  .Mineral  pro- 1  w  hen  such  occurs.  In  Alberta,  the 

since  193.3.  of  years  and  w  as  chairman  of  that  1  duction  in  all  three  provinces  ex- j  record  in  connection  with  defaults 

Mr.  rumberland  has  been  on  the  Committee  for  2  successive  terms— |  r-eeded  all  previous  rccord.s.  Petro- '  is  much  more  favourable  fhan  in 

executive  committee  for  the  Eastern  '  193S-39  .and  1939-40.  j  ipum  production  reached  a  new-  nigh  the  other  two  Prairie  Provinces,  and 

■'  '  - ;  level,  and  exploration  work  resulted  even  though  conditions  may  not 

!  in  now  natural  gas  fields  being  es-  have  been  so  severe,  it  reflects  whit 

\  tabllshed.  The  ntimbcr  of  industrial  |  oan  he  done.  Although  conditions  in 

MJ%JT\\JL  M^CdlCTS  /^CCCJjL  plants  and  the  value  of  their  pro- j  Ontario  and  Quebec  are  not  compar- 

•  duction  reflected  steaiiy  growth.  All  ■  able  with  those,  in  western  Canada, 

I  A  A*  #*#■*.<»«  i  olespife  Hic  long  period  of;  the  record  of  achievement  In  con- 

III  Lies  !  extreme  difficulty  through  which  it '  nection  with  the  reinstatement  of 

j  _ _ f  _  :  has  passed  with  a  succession  of  crop,  defaulted  municipalities  is  worthy  of 

By  K  M  PRINGLE  failures  and  low  prices  for  acrictil- 1  stud.'’. 

Chairman  of  the  Central  Dl.trict  Committee  on  Corporation  Finance,  I.  D.  A.  !  Products,  W’e  are  proud  to  re- |  .llanitOba  MuuicJpallHeS 

_ ’  that  the  ept  is  m  a  rnuch  |  Manitoba  the  earliest  and  most 

I  stronger  position  to  lend  effective:  severe  defaults  were  the  suburban 
Since  the  last  annual  meeting  of  was  up  approximately  for  $7.4  mi!- ,  aid  to  Canada’s  war  effort  than  "  as :  municipalities  surrounding  Winni- 
The  Investment  Dealers’  Associa-  lions  over  the  19, 3S  total.  Approx-  the  case  at  the  beginning  of  the  last  :  Without  going  into  a  discussion 

tlon,  events  in  Europe  have  taken  a  imately  three-fourths  of  this  total  war.  ot  the  pri«^^ 

refunding  purposes;  and  |  The  effect  of  la-st  year’s  crop  on  difficulty  in  these  municipalities,  it 


The  new  president  of  tl;c  invest-  1 

ment  Dealers  Association  of  <  anada,  j  ’  v 

E.  C.  Cumberland,  has  been  n^isociat-  ! 

ed  with  the  bond  businc?.  in  this 

country  for  nearly  20  yeai.s  Well 

known  and  popular  in  financial  cir-  | 

cles  in  Canada  and  on  the  vinntreal 

"Street”,  he  has  taken  an  active  in- 

terest  in  the  I.D.A.  for  sonic  tears. 

He  .ioined  the  bond  businc.-r,  on  his 
return  from  overseas  and  icjuesent-  isii? 

ed  Harris,  Forbes  &  Co.  a.s  Western 

Ontario  representative,  covering  the  ’  '  '  ^ 

territory  between  Toronto  anil  Wind-  W 

sor  between  1921  and  the  .'jiriiig  of  :  *  ; 

manager  in  that  city  of  Aiel,eod,  ^  ^ 

Young,  *  fompan,'.  Limit-  | 

Leod„  Young  M’eir  orgam/.tnion  to 
.ioin  Hanson  Bros..  Tncorit'caicd,  a.s  ; 

Sales  .Manager,  which  posirinn  he  ' 
continued  to  oeotipy  up  until  recent-  I 
ly  when,  on  the  resignation  of  W.  { 

Gordon  Hanson  to  return  to  nillitary  | 
service,  he  succeeded  the  latter  as  | 
vice-president  of  the  romp.any.  He 

has  been  a  director  of  Han.=on  Bros.  District  of  the  I.D  A.  for  a  ntimbet 


Bond  Dealers  Accept 

Added  Responsibilities 

By  K.  M.  PRINGLE. 

Chairman  of  the  Central  District  Committee  on  Corporation  Finance.  I.  D.  A. 


expeditiously  with  matters  affecting  ®rs  in  investment  securities.  real.  t,  ,  w  eonr'l'^'tvin  of  the  principal  causes  leading  to 

Investments  Which  may  be  of  either  Actirities  \re  Varied  r. Ralph  ^rn  -which  in  due  cour.  e  w  ill  pi  o-  was  for  refunding  purposes;  and  The  effect  of  la.st  year’s  crop  on  difficulty  in  these  municipalities,  it 

national  or  of  onlv  local  concern.  ?’  Baker,  .Tames  Richardson  &  ^  ha  e  a  most  far-reaching  ef-  onlj  a  relatively  small  amount  was  |  provincial  finance  will  not  be  known'  is  sufficient  to  say  that  the  default.s 

At  the  annual  meeting  of  the  asso-  Outstanding  action  of  the  past  year  Kons,  \ynnipeg^  r.  r.  v  ,  i  accurately  until  the  Public  Accounts  were  precipitated  dn  1932  by  the 

elation  cxecutiwr  members  from  little  publicized  work  done  President  -  E.  C.  Cumberland,  countr.v.  Tbe  war  time  functions  of  ries  j^presented  in  this  financing  ;  for  Uie  year  ended  April  1940  are ,  pressure  of  hcavv  bank  loans  and 

each  district  are  able  to  confer  di-  ^  special  committee  of  members  |  Hanson  Bros.,  Incorporated,  Mont-  o^il  rfvmnanTe’t^'''’  Published.  However,  preliminary  es-!  accounts  payable.  These  municipali- 

ractly  with  each  other  on  associa-  Ottawa  to  prepare  the  way  for  real.  eign  Exchange  Contiol  Board  have  oil  companies.  furnished  by  the  Provincial  tics  wero  permitted  to  remain  in  de- 

tion  policies  but  much  of  the  impor-  (  anada  s  first  war  loan  and  the  c.x-  Vice-Presidents:  ^  °®^  ™eworK  witnin  The  outbreak  of  war  in  Septem-  Treasurers  in  their  budget  addresses ;  fault  until  all  bank  loans  and  ac¬ 

tant  work  is  done  during  the  year  1  *^''®*^’®  activity  on  the  part  of  all  Maritime  Section  —  James  Mac-  (.n,,,,,rv  -wm  he  rentiired  to  onerate  i  naturally  caused  a  very  tern-!  all  reflect  substantial  iiiiprovemeius  counts  payable  had  been  retired,  and 


within  the  district  executives.  This  ™®“’^®P  ®'’®'‘ ®  “®'‘® .Murray,  Eastern  Securities  Corn- 

year  the  usual  three-day  annual !  j' pany.  Limited.  Saint  John, 
meeting  (which  was  scheduled  to  be  j 'vhich  was  launched  in  January  Eastern  Section— S.  B.  Hammond, 
held  at  Minaki)  was  cancelled  as  a  |  rapidly  over-subscribed.  ''ork-lEoygi  securities  Corporation,  Elm- 
result  of  the  war  and  a  one-day  ex- [  1“^ ®*,®®®  (*’®  1  ited.  Montreal. 

ecutive  session  in  Toronto  was  sub-  ®f  I  '  entral  Section  —  Courtland  EI- 


sidents  of  Great  Britain,  will  un- 1  g^prely  a  passing  phase  and^  Cana'-  chewi 


Has  Important  Fnnetion 


uable  knowledge  of  the  majority  j 
of  important  investors  In  Canada,  the  1 
investment  dealers  organized  not 


the  responsibilitv  of  maintaining  the  ®'l  succeeding  war  loans  the  success  peg. 

flow-  of  capital  for  investment  from  "’hich  will  depend  in  large  degree  paf,,fie  Section-R.  Murray  Brink 
lenders  to  borrowers  through  the  upon  their  united  effoi  ts.  Pemberton  &  Son  (Vancouver), 

distribution  of  .securities.  This  dis-  Pf 1  A®'  Limited.  Vancouver. 


1-  t  entral  Section  -  Courtland  El-  |  dian  corporation  borrowers  have 

>•  llott  A  E  S  ea  &  Co  Sited  ‘'P?  Canadian  economy  in  gen- |  ^een  able.  I  believe,  since  that  time 
c  Toronto  &  t,o ,  n  t  .  gral  and  upon  the  particular  ac,tiyi-|,Q  through  members  of  The 

iiiiyiii  .  ^  ties  of  the  members  of  this  associa- 1  ,  nminre'  a scnoiniir.,, 

u  Western  Section  — R.  A.  Gray,  ,,  extension  of  industrial  '  ^  Dealers  As.sociation 

c  .Tames  Richardson  &  Sons.  Winnl-  ,  ‘ i necessary  long-term  capital 


T-pon  the  investment  dealers  rests  ®|p°®  ^®'- jh®  ^rst  war  loan  but  for  jg^ies  Richardson  &  Sons.  Winnl-  ^Xitv  in  t  anada  to  mce  the  ! >nng-ferni  capital 
e  nf  fho  all  succcediug  War  loaus  tho  succcss  dcnviiv  m  dudua  lo  mcpi  '"v ,  Even  since  the  he¬ 


rn  revenue.  In  Manitoba  the  im- 1  In  some  cases  substantial  cash  bal- 
provemeiit  in  ordinary  revenues  a nccs  accumulated.  Then  in  19,37. 
over  the  previous  year  is  reported  five  years  following  the  date  of  de- 
to  exceed  .^lOO.OOO,  while  In  Saskat-j  fault,  an  adjustment  plan  was  adopt- 
chewan  improvement  may  reach  cd  under  which  two-thirds  of  each 
$2, .300, 000.  No  definite  figures  arc  -  .vear’s  ea.sh  surplus  was  to  be  ap- 
available  for  .Alberta.  In  Manitoba ;  plied  as  interest  on  outstanding  de¬ 
expenditures  are  higher  than  for  the  '  bentures,  and  the  remaining  third 
previous  year  by  nearly  $400,000.  j  was  to  he  retained  for  the  purpose 
but  a  surplus  ap, art  from  relief  costs ,  of  purrhasing  debentures  in  the 
of  some  $1,440,000  emerged,  which  |  open  market  for  eancellatlon.  The 


tribution..vv-hich'is  an  essential  pari  has  taken  definitely  ccjn- 

of  our  financial  system,  is  the  pri-  sfuctiye  steps  for  ‘he  ®elf-regula.- 
e  av  «i..  •  ..  of  members.  \aryliig  conal- 

marv.  if  not  the  exeJus  ve.  function  ^  Securities  Acts  across 

of  the  investment  dealers  and  no  *Ui^ 


ever-inrreasinE  demands  of  the  Al- •  ^  ^  some  -p j .'i-ii'jri  >  emercen,  «-nicD  |  open  marKet.  for  osnceiiatton,  Xtie 

Pacific  Section— R.  Murray  Brink.  |  Powers  for  war  material  wi’l  several  imponant  went  .towarr^s  the  cost,  of  relief.  The ,  scheme,  offered  Jhe  municipal  ad- 

?mberton  &  Son  (''an<'o'i'’er).  ,,  ,5  gn,jp,pa,p^_  hg^.p  pffpp,g  ,ipon  /'"f  ha  pp  reward  for  Im- 

.mited,  \ancouver.  the  Industrial  and  financial  struc-  •  .  -  ported  at  $2,4o2,000  for  the  .year,  prov-jng  the  credit  standing  of  the 

EX'ErrTITE  rO^DQTTEE  ture  of  (’anada  of  oven  greater  sig-  (he  first  four  months  of  1940,  ended  April  30.  1940,  as  compared:  miintcipaliiies.  Instead,  in  effect  the 

r  .  m  .-1  .  ficance  than  those  resulting  from  P"h1ic  utility  issues  totalled  $17-  with  $2,240,000  for  1939.  Total  relief  reverse  was  the  case.  The  lower 

Eastern  nistriot  ■  Great  War  of  1914-191S.  The  •"oo.noo  as  compared  with  $114,135,-  costs  were  higher  at  $3,892,000  as  (he  price  at  which  bonds  could  be 

S.  B.  Hammond  (Chairman).  Jos.  |  record  of  achievement  by  the  mem- I  In  the  corresponding  period  in  compared  with  $.3,025,000  in  19,39.  In  purchased  the  greater  the  par  value 


I  nil-  IIIM-JM  IllPIll  uccjurir,  aim  in,  oa,-a,-o  r'an^ao  vaalra  XiffiaiiU  fha  - -  - - — - -  ,  -  leVOrU  OI  Hl-Il  ICA  Cmeni  lO  HIP  mflll-l  ■  '  -  . I . . .  . . - .  ■  ...  | i  win >i  i  ii,-  ^  i  ra  I V I  llir  l>ai  >a.lun 

(her  organization  in  Canada  Is  Beauhien.  Jr.,  F.  G.  I^eBaron,  G,  W.  kgrs  of  The  Investmen*  negiprs’  11139  when  the  totals  were  greatly  j  Saskatchewan  the  improved  revenue  that  could  be  retired  with  each 

i-.-ipahle  of  doing  this  specialized  f M.  Wehb.  .1.  A.  Weldon,  G,  Wilkins.  Association  In  meeting  the  emer- I  unusually  l.a.rge  vol- 1  position  relieved  the  Federal  gov- i  vear’s  funds  available  for  that  pur- 

job  as  efficiently.  Another  function  raaniat inns  allow  anv  dtstriet  ^I'^titreal.  geney  requirements  of  the  piihlie  j refunding  issues.  There  ,  ernment  of  an  extra  subsidy  of  $2.- 1  pose,  and  the  greater  the  prospects 

!<-  the  day-to-day  transactions  in  se-  j^e  Association  to  appoint*  As-  I  Ira  I  HistricI —  |  authorities  in  the  la-iit  Great  Mar  i ''®(’®  J*®,  borrowings  in  the  '  nnn.nnn  granted  to  that  province  in  of  reducing  taxes  through  lower 

citritips  resulting  from  the  purchase.  Knpjgjjfjn  auditors  for  thedistrict  to  Courtland  Elliott  (Chairman),  A.  L. 


Montreal. 

(  entral  nistrict 


sale  or  exchange  of  securities  a'"  1  whom  member.s  must  submit  their  I  Anderson.  Charles  Burns,  .t.  L.  Grt 
ready  outstanding  in  the  hands',  I  accounts.  The  districts  may  also  ham.  G.  E.  Phipps.  .T.  H.  Ratclifb 
investors.  Through  j  pass  regulations  under  the  same  W.  P.  .‘?cott.  H.  L.  Somers,  Toronto. 

trading  facilities  in  i  anadian  bonds.  |  members  of  the  Uyestem  District 

the  investment  dealers  make  1'®-“'  djsfvirt  to  have  a  eertaln  amount  of  r,  a  h,.,,.  w  t 


eonfident,  he  dpllicated  i  Li’st  ffUf  months  of  this  .ve^r  and  the  two  prev 


;  tor  tneaisiricT  o  rouruann  r.H  ou  ivaairmaiH..^.  H.  ,  -  •  ■  "J”  compares  with  borrowings  of 

mist  submit  their  Andenson  Charles  Burn^  .L  L.  Gra-  >®  $50,000,000.  in  the  opening  4  months 

districts  m.ay  also  ham.  G.  E.  Phipps.  .T.  H.  Ratcliffe.  -s  Ri'cn  them  to  do  I  ^  Industrial  and  miscellan- 


tlml  P^'*refet^^hrfem'-To*ro%n[at?on  7""'  totalling  $3,450,000  were  might  have  been  expected.  They  will  as  possihle.  "Bince  the  'holders  of ’the 

financing  (including  railwa.v  fi-  iL‘^7irc?7,!7a-,7nii?!  flaskatchewan  for  t.hc  last  debentures  had  gone  through  a  five 


I  M'osfrm  District- 


.sihle  a  market  which  ghes  to  '  an- 1 .securities  for  rli- 
adian  hich-grade  securities  a  liquid- pppejaiiy  par-marked;  to  keep 


u.sinri  .1.  MHAP  a  A,-Ma  ..  a,...i.uui  I.  R.  A.  Gray  (Chairman),  W.  E.  i 
capita):  to  keep  .securities  for  rli-  Henson.  C.  B.  .Tohns- 


e  two  previous  years.  i  debt  service  levies.  The  munie.ipal 

Relief  Costs  .Still  High  '  "ILt'ft'It'  senreely  he  blamed 

for  their  anxiety  that  the  market 
Relief  costs  have  not  fallen  as‘  price  of  their  debentures  be  as  low 
ight  have  been  expected.  They  will  g^  possible.  Bince  the  holders  of  the 


nanring)  during  the  calendar'  year  i four  months  year  since  drought  conditions  were  year  period  during  which  they  had 
1939,  Bailway  borrowing  was  en- 7‘  ^  •  iclif\ed,  hut  they  actually  snow  in-  received  no  return  whatever.  It  is 

tirelv  confined  to  issues  pavablein'  conclusion  T  think  It  may  crca.sps  in  Manitoba  and  Albcrla.  ]  not  surprising  that  market  prices 


itirely  confined  to  issues  pavablein 


lily  which  is  a  primary  requisite  j  f.ijpnt.s  funds  in  a  special  trust  ac-  7^'  "j^'jtirely  confined  to  issues  pa.vable  in  !  J®,  ®®®‘’’”®’®®  J  7"^,.  ^  Manitoba  an(i  Alberla. !  not  surprising  that  market  prices 

any  investment.  Thus  through  H'X'i'’ ,  poiint  etc  These  regulations  g^p  L-  H.  Tanner.  (  al-  L  aqgfig  „„]y;  gn(j  showed  a  reduc- ;  ns.serted  that  the  efforts  The  habit  of  accepting  relief  is  go-  liid  drop  10  very  low  levels,  incl- 

activities.  subject  only  to  conditions  protection  of  clients  deal- '  'tion  to  $5ti.5  millions  compared  with  7®  ."I  Lhe  Investment  ing  to  be  difficult  to  dislodge  even  dentally,  the  same  five  years  during 

constantly  affecting  capital  mar-|j|^  members  of  the  Associa-  •’ncific  District  •  I  $59.4  millions  in  the  preceding  year,  i  Association  will  continue  if  economic  conditions  improve  to  which  the  debenture  holders  re- 

kPts.  the.  investment  healers  bring  i  3^^  3,. ^  |  r,  .Mtirray  Brink  (rihairman).  D.  All  of  ibis  borrowing  was  done  by  ("  '’®  successfully  directed,  not  the  point  where,  it  as  no  longer  ne-  cpived  no  return  saw  most  other 

honowers  together  with  lenders  and  j  with  the  Securities  Tom- I  Birch,  .1.  '1'.  S.  (  ain.  \.  (’.  P.  Graces.  '  ilie  Canadian  .Xation.al  Railways  j toward  raising  the  sti.istaniial  i-essary.  'classes  of  creditors  paid  in  full.  It. 


honowers  together  with  lenders  andipj.gH„g  with  the  Securities  Com- |  Birch,  .1.  'i'.  S.  Cain.  \.  (’.  P.  Graces,  ilie  Canadian  .National  Railways 
then  enable  the  latter  to  have  missioners  of  the  various  provinee-s  |  .1,  A.  .Mc.Mahon.  B.  Williams.  A.  H.  iw  hirh.  in  .lanuary,  tiiado  an  issue 


sums  required  by  the 


suitable  re-sale  market.  In  both  |  w}ip,-p  the  regulations  are  made  ef-  Williamson.  Ros.s  Wilson,  Vancouver.  '  of  $  1 5.000.000  2 

fields,  the  operations  of  investment  Association  audits  were  Maritime  District _  $.35,000,000  ::ri 

dealers  arc  nof  confined  to  Canada  ;  g^g^jq  pffppjjvp  in  Ontario  two  years  \in,.\iiirrnv  (Chairmnnl  ‘ 

and  connections  in  both  Txiiidon  andlg^g  hut  in  some  districts  have  been  MgVtin  1  Otto  MacKenzie'  ®hu 

New  York  have  played  an  ''®Poy- j  ripfpnrd  since  to  take  such  action';,'.  ’  J  .'  ,>  0  Ashford  P  I  !  Gwnllcn  bv  r 

jant  part  foTe'^n  ' '7"'^  huplicnte  rcquirement.s  of  '  ,7  „  N.' Btanhiiry.  Halifax'.  '  i  '®'-ee  refund 

tie-  faviuiiahl.j  known  in  toreign  pyg^incial  Beeiirities  Commissions.  public  utility 

niarUets.  lalready  in  effect.  ST\\DING  (04rMTTTEE,S  'millions  was 


In  spite  of  generally  improving  would  nppe.ar  that  Brandon  and  Por- 


-year  bonds  and  '®  "®’'  offort,  hut  .also  to  the  budgetary  positions,  debt  retirement  (age  I,a  Prairie  are  now  going 


$.35.nn0.00n  :iej.  2n-.venr  bonds;  and  j  ®'®-'=®'':  related  task  of  finding  for 
'in  .Itllv  sold  $5.50ii  non  of  1®-  *  indiisiry  the  cajdtal  re- 

vear  serial  eqiiipmeiiis.  "  ;duirrd  u.  enable  It  10  meet  with 

I  ,  ,  .  ptjipo  tho  dpmandsi  for  incroasinf: 

j  Swollen  by  an  Imporlant  volume  „.3,.  gigjpHa.l  in  Ihe 

;of  large  refunding  issues,  the  iota  ,  ,^3,  gj^^g^ 

public  utility  financing  at  $192. .3,'  _  _ 

'  millions  was  considerably  more  ' 

than  .31^  times  the  1938  volume.  In  ,  XorOfltO  Clearing  House 
fact,  the  19.39  total  was  greatly  in  ■  /-'I  C  J 

excess  of  that  for  any  year  recorded  Completes  oCCOntj 

bark  to  1910.  the  nearest  approach  - — 

,  being  the  figure  for  193®,  in  which  After  two  vrars  of  operatif 


niarUets.  jalready  in  effect.  SI  \M)I>(<  (Otnill  IK 

In  an  able  brief  presented  to  the:  'I'he  Association  has  m-npnrated  I  ^ 

Rn\al  Commission  on  Dominion-  with  the  Dominion  Statistician.  Dr.  |  r ■„a,ha,.t,aa  (r-hairmnn  <5  n 

mninrial  Relations  bark  in  1938.  R.  H.  Coat.s.  and  with  provincial  de- !  L.  ‘  .(  umhe, land  (Chairman  R  -R. 

the  representatives  of  Ihe  Investment  parlmcnts  with  the  purpose  i  m™Tn"ro'nto""  I'Tm^  MarMurrav 

Dca'er.s’  Association  of  Canada  were  curing  more  uniform  ®i"n":'nc'  ,  ,^,,7  R  'I  Grav  Wi'nnipeg' 

a.  pains  .0  point  out  and  deny  three  ,  stati.stic.s.  District  comniittoes  |  Vancous  er 

important  inipconcopt ions  repardinp  don?  valnab.e  work  m  dealinp\\ith  •  •  ■  ^ 

the  functions  of  investment  dealers,  i  municipalities  in  financial  difficul-  Federnl  l.egislafion — 

"rhe  investment  dealer,  as  such.  ties.  The  distrirts  also  keep  close!  e.  c.  Cumberland  (Chairn 
does  not  purchase  for  investment  fori  contact  with  provincial  legislation  1  r  Hammond.  Montreal;  Cr 
a  definite  period  any  substantial  |  which  might  have  an  adverse  effect  ,  Elliott.  Toronto;  R.  Murray 
amount  of  bonds.  .Nor  does  the  deal-  upon  investments  and  I®''®stors  Vancouver;  R.  A,  Gray.  Wi 

er  control  the  general  level  of  bond  generally.  In  Toronto,  the  forma- :  jgg,gg  MacMurra3>,  Saint  .Tol 

prices”,  the  brief  stated.  That  deal-,  tion  of  a  Bond  Clearing  House  l^®  |  i>rovinrial  Legislation— 
ers  have  a  “monopoly  of  the  money  years  ago.  has  met  with  success.  As  1  ^  „  Phinns  (Chairman) 

supply”  was  also  denied  with  the  a  result  of  its  eetivitles  the  ^sso- |  R  Phipps  (Chmrman 

.statement :  ”  -  the  sourer  of  the  eiation  is  probably  in  a  |  A  T  Will 

money  available  for  investment  may  position  than  at  any  time  i®  :  ^77’ 7777  Vancouver 
he  said  to  he  -  moneys  saved  by  the  history  with  membership  meaning  ,  ‘w^nipeg  T  A  ’ 

public  from  current  income;  the  more  and  consequently  being  of  Smith,' Jr.'.  : 

funds  of  insurance  companies,  trust  higher  value.  „  .  •  „i  4 

companies  and  other  investing  insti-  Fonnpd  During  Great  ITar  Munleipal  Administration 

tiiiions  and  funds  made  available  Behind  the  Association  of  today  Is 

by  the  chartered  hanks,  resulting  gjpj-p  fhan  24  years  of  activity.  It  W,  P.  Scott.  (Chairman). 


provisions  are  inadequate  in  all  through  the  same  process.  Brandon 
Prairie  I’rovinces,  Early  maturities  I  ha.s  been  in  default  since.  March 
of  debt  in  both  Manitoba  and  Sa.'s-  1937,  and  Portage  la  Prairie  default- 
katc.hewan  make  it  sincerely  to  he  ed  in  .Tilly  !9:’.9. 


Completes  Second  Year 


After  two  years  of  operation  the 


hoped  that  I’iie  Rowell  Cennmission  j 
Rc|)orf  wjiicli  will  have  made  iis' 
appearance  before  these  comments' 
reach  your  hand.',  will  offer  satis¬ 
factory  proposals  for  dealing  w.ilii 
western  provincial  debt  prohlein 
T  wish  to  acknowledge  the  riiffi- 1 
riilty  because  of  restricted  staff  ar-. 


The  .MooSe  .law  Default 

In  .Bask.atchewan  the  outstanding 
example  of  default  Is  Moose  Jaw.  It 
should  be  noted  l.hat  the  I,>iral  Gov¬ 
ernment  P.oard  recmntl.v  released 
Moose  Jaw  from  the.  neressHy  of  in¬ 
cluding  any  levy  for  debt  service  for 
the  current  ye.ar.  It  is  also  signlfl- 


ycar  $143.1  millions  of  power  and  Toronto  Bond  Clearing  House  has  rangemenis  under  vvhicli  the  depart- 1  ^g^gj  i^^g^  municipal  officials 

publir  utility  secitiities  were  sold.  ,3R  members  and.  during  the  year  ments  administering  municipal  af-  j  immediately  informed  the  dealers  of 
More  than  $181.5  millions  of  the mtled  yjgy  4.  194®.  handled  securi-  f®iis  operate  in  western  <  anada.  and  ruling  and  advertised  their 


G.  E.  Phipps.  (Chairman),  H.  E. 


Gatineau  Power  Company;  Mont- !  ties  valued  at  $121,5®®,®®®  which  ;  tr.a''rdinarv  burdens  which  western  municipal  reports  in  western 


real  Light,  Heat  and  Power  Com 

pany;  and  Bell  Telephone  ''ompanv  operation.  ,  in  the  face  of  severe  comractions  of  |  ‘ V  a^umber  “of 

of  Canada.  Approximately  $el  '  ,  Formed  on  May  4.  1938.  the  dear- 1  income.  I  am  concerned,  however,  munidnalities  fndtido  with 

millions  of  the  public  utility  fi-  ing  house  facilitates  the  delivery  ,  and  beHeve  the  Pro'’!®®®®  involved  annual  reporis  financial  ata- 

nancing  was  placed  in  the  I  nited  of  securities  bought  and  sold  daily  should  he  eoneerned  with  the  record  answers  to 

States  market  and  tnese  were  sc-  by  members  of  rhe  assnciatton.  The  which  Is  being  built  up  in  eonnec-  ,,  nueetionnaire  sant  nnt  hw  Tho 

curities  of  Gatineau  Power  Com  first  organization  of  its  kind  In  the  tion  with  municipal  def.aults.  It  is  investment.  Dealers’  Association  I 

pany.  which  made  some  of  its  re-  Canadian  bonds  business.  the  |  my  opinion  that  this  record  contains  ..u  '  ,  ,bat  .hia  his 

Binding  Issues  payable  in  that  clearing  house  has  proven  so  sue- j  items  which  may  prove  to  have  a  ,  interest  ’  ttsoif  in  nhtatnina 

market.  rcssful  in  Toronto  that  similar  as-  detrimental  effect  on  the  long  term  ”7-  nV^arm  ami  com^ate  Vat 

Under  the  heading  of  Indusmal  ' sociations  may  he  formed  in  other  credit  position  of  the  municipalities  a'first  step  in  this  direction 


were  handled  in  the  fir.st  year  of  municipalities  have  had  to  at't'time :  connection  It  I's  1n- 

®P®®a(io®  .  ’^®  Lie®  ^®'®re  contraetinns  of  g  n„„hpr  of 


Montreal;  P.  J  Smith,  Jr..  H®''fax. 
Mnnioipal  Administration  ,  panv.  1 

and  Finance—  j  fundinf 

W,  P.  Scotf.  (Chairman).  3V  T  'market 


market. 

either'from  the  existing  phase  of  the  I  ^a7e7 '  "acfua'lly,  from  December,  Bartlett.  . I.  P.  Crysdale.  H.  L  .Tohn.s- !  Under  the  heading  of  Tndusrnr.r  sociations  may  he  formed  in  ®^her  credit  position  of  the  municipalities  |  ““p  V^thirdirection 

business  cycle  or  central  banking  Ngju  when  the  growing  importance  ton,  Toronto;  .1.  A.  McMahon.  4  B.  gg^  Mlseellaneous  ' ’orporation.s.  the  large  centres  where  the  vo’.um.p  of  within  those  provinces  and  ®V(h®ithat  they  send  out  a  revised  ques- 
policy.  "Another  important  source  of  '  (Continued  on  Page  11.)  (Continued  on  page  1®)  i  total  financing  at  $37.2  mi’.lior.^  hu.sine.ss  waTrant.<:.  :  provinces  Themselves.  This  pnssihil- including  for  instance. 


funds  for  investment  in  Canadian 
bonds  at  that  time  was  money  from 
tJie  United  Slates  and  England,  a 
movement  affected  by  exchange 
rates,  relative  interest  return  of 
Canadian  securities  compared  with 
similar  securities  in  other  countries 
and.  finally,  the  reputation  of  Cana¬ 
dian  obligations  as  suitable  credit 
risks. 

Association  Against  Alonopoly 

It  is  'veil  to  note  that  the  by-laws 
of  the  Investment  Dealers  Associa¬ 
tion  of  Canada  expressly  state  that 
the  .Association  is  not  formed  for  the 
purpose  of  affecting  the  price  of 
government,  municipal  or  corpora¬ 
tion  securities  not  to  enable  mem¬ 
bers  of  tile  Association  '  to  form  or 
effect  combines,  agreements  or  ar¬ 
rangements  tending  to  affect  the 
price  of  sueli  securities.  The  As.so¬ 
ciation  is  deliarred  from  discussing 
or  taking  action  upon  any  (luestion 
whicli  would  ill  any  way  iiiierfere 
willi  tree  and  fair  coiiiiiel  il  ion  among 
the  nifiiihcis  in  tlie  business  of  Ituy- 
Ing.  selling  and  dealing  in  govcin- 
iiieiil.  niiinu  iiial  and  eoriioral  ion 
s»*eu I'M  ies.  ’I'lio  aclivilit'S  of  the 
assoenition  are  rallicr  tor  Ihe  jiur- 
pose  of  pronioling  I  tic  general  weL 
fare  ami  inriiieiiec'  of  bond  dealers, 
finam-ial  inslituliotis  and  investors 
)-enerall\  ".snd  so  safeguard  and 
hctici  luov  ide  for  their  protection. 


Vice  Presidents  and  Regional  Chairmen 


Maritime  Chairman 


Eastern  Chairman 


.lAME.S  >I\(MIRR\Y  Sj.  R.  H  \  IIMON  D 

Eastern  txf curities  Co^  .Saint  .Ichn  Rojnl  Securities  ('erp,,  llontreal 


Central  Chairman 

(’OI  RTI.WI*  EELiorr 
A.  E.  Ames  A  <  '  Toronto 


Western  Chairman 

R.  GTUY 

•lames  Richardson  A  Sons,  ITinnipeg 


Pacific  Chairman 

K.  MLRRAV  DRIAR 
Pemberton  A  Son,  Tanciouver 


details  as  to  relief  expenditures  se¬ 
gregating  t.be  amount  paid  for  out 
of  revenue  and  the  amount  bor¬ 
rowed  Under  Current  Liabilities 
hank  loans  both  of  the  municipality 
and  of  the.  School  Districts  included 
in  the  municipality  should  be  se¬ 
gregated. 

Dividends  to  Continue  in 
U.  S.  Funds  for  Time  Being 

Tt  has  been  Intimated  in  a  busi¬ 
ness  service  published  in  the  Unit¬ 
ed  States  that  Canada  proposes  to 
i  permit  the  payment  of  dividends 
i  and  interest  on  Canadian  securl- 
I  ties  to  be  made  in  (’anadian  funds 
!  only.  So  far  no  confirmation  has 
j  has  been  received  as  to  the  cor- 
1  rectuess  of  this  reixirt,  nor  has  a 
;  categorical  denial  been  issued. 

it  is  understood,  however,  that 
tile  I'eguhUioii.s  w  liicli  iiennlt  the 
jpayiiifiit  of  dividends  In  If.S.  funds 
'  meet  llie  iireseiit  situation,  and 
!  Ihut  (lie  government  deslie.s  as  lit¬ 
tle  inteiriiiuion  of  financial  re.a- 
lion.s  between  Canada  and  the  I'uit- 
ed  Stales.  Dn’.y  imjioitaiit  exchange 
difficulties  brought  about  by  the 
I  war  could  be  responsible  for  a  ban 
ion  r.S.  payments,  where  such  pay¬ 
ments  are  required  as  per  contract. 
!No  such  difficulties  are  being  visu- 
lalized  as  yet. 
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Improved  Legislation  Has 
Been  Sought  By  Special 
Committee  In  Ontario 

Amendments  to  Tex  Acts  Sought  to  Bring  About  Uniform¬ 
ity  —  War  Has  Interfered  But  Negotiations 
Probably  Will  Be  Continued 

SUCCESSION  DUTIES  PRESENT  MANY  PROBLEMS 

By  J.  II.  RATCLIFFE, 

Chairman,  Cantral  DIalriet.  I.  D.  A. 

Due  to  the  declaration  of  «ar  in  .  refundine  plans  of  four  of  these  I 
September  last.apreat  many  of  the  municipalities  have  been  submitted' 
activities  of  The  Investment  Dealer.s’ [  to  the  respective  debenture  holder.sM 
Association  have  had  to  do  "ith  I  committees,  and  have  been  approved.  \ 
special  situations  arisins  out  of  the!  It  is  anticipated  that  a  further  three  i 
war.  This  aspect  of  the  Association's  municipalities  will  be  able  to  roach  i 
activities  will  be  thorouphly  deall  agreements  in  the  not  too  disiaiit  j 
with  in  the  President's  Report,  and  j  future.  The  remaining  four  muni- 
will  be  mentioned  only  incidentally  j  cipalities  are  not  as  >et  in  a  position 
In  the  report  of  the  Central  District.  |  to  commence  .a  refunding  program- 
A  special  Committtee  under  theitue. 

Chairmanship  of  1<.  (I.  Mills,  held  I  R,  A.  Daly,  Chairman  of  the  Pub- 
numerous  meetings  with  the  offieials  lie  Relations  Committee,  reports:  In 
of  the  Ontario  Transfer  Tax  Depart-  ;  .tune  IDjH,  it  was  decided  for  the  fol- 
ment  to  prepare  regulations  to  he  lowing  year  the  work  of  the  Busine.ss 
issued  under  the  authority  of  the  t'ondiict  Committee  and  the  Public, 
Security  Transfer  Tax  An  11130  for  '  Relations  Committee  should  be  amal- 
Ontario.  This  Committee  did  excel-  i  ganiated  under  one  Chairman  in  cadi 
lent  work  in  connection  with  the  re-  i  District  who  would  be  selected  1” 
vision  of  these  regulations  with  a  the  Distrirt  Executive  (  omraittec 
view  to  having  them  conform  as  j  The  outbreak  of  war  last  Fall  re 
closely  as  possible  to  the  Dominion  |  suited  in  the  postponement  of  anv 


I.  D.  A.  Honorary  Officers 


Honorary  President 


Hon.  Vice  President 


U.S.  GOVERNMENT  ! 
MAY  START  INTO  ^ 
:  WAR  MANUFACTURE 

I  But  Private  Capital  Is  Ready  to ; 
I  Play  An  In-portant 

!  Part 

AIRPLANES  OR  CARS 


New’  York.  -  'Whether  private  in-  ] 
dustry  will  have  any  real  \oice  in 
building  up  the  national  defense  is  i 
something  you  cannot  find  out  in  ! 
Washington  >et.  In  fact  It  la  doubt- 1 
fill  now  that  prixatc  Industry  will  be 
gixen  the  .job  of  makiug  all  the' 
things  needed,  fhe  Administration  ; 
may  go  into  the  manufacture  of  do-  i 
fonse  materials. 

There  is  much  confusion,  Kendall  ! 
K.  Hoyt  points  nut  in  the  riirreut  j 
Annalist,  as  to  the  real  powers,  if  i 
.my,  of  the  National  Defense  Advis- | 
ory  (  ommission.  Bet  up  as  a  purely  ' 
ad^  isory  hoard,  it  is  now  assembling  ' 
staffs  of  experts  to  study  variou.i 


of  Canada  regulations.. 


action  being  taken  in  this  connection. 


Several  meetings  have  been  held  !  There  appeared  to  be  some  ('bjeci 


with  the  Ontario  Sernritips  l  onimis- 
sion.  and  the  Association's  auditor. 
Colonel  Gordon,  with  reference  to  the 


from  a  practical  standpoint  of  tying 
these  two  Committees  together. 
When  the  first  Dominion  War 


possibility  of  amending  the  Ontario  "ss  offered,  it  was  decided  to  poivpis  to  control  completely  am 

Securities  Act  somewhat  along  the  I*'*"'*'  ad\ piti.sement  in  the  lead-  utterly  the  life  of  the  natii'ii.  To  dr 
lines  of  the  regulations  governing  rnronto,  Ottawa.  Ham-  fc.at  dictatorship  from  without 

Toronto  Stock  Exchange  meniher.s  'ItOL  l-ondon  and  Windsor  n\er  ihe  have  submitted  to  dictatorship  fron 
now-  embodied  in  the  present  Act.  j  /'f  The  Intcstnicnt  Dealers'  wuhin.  And  wp  hate  welcomed  ihi 

Had  the  w-ar  not  intervened,  we  he-  Association  of  <  anada.  This  adver-  process.  For  month.'  we  have  fel 


iltnn.  London  and  Windsor  n\er  ihe 
name  of  The  Intestnient  Dealers' 
Association  of  i  anada.  This  adver- 


J.  1'.  .SWVKD  K4l,rH  n.  staffs  of  expcris  to  study  varioii.i 

SoTard,  Hodgson  &  Co.,  Montreal  .lames  Richnrd'on  A  Sons,  W  innipeg  phase, y  of  the  defen.se  problem.  Each 

_ '  _ _  _ _  section  will  report  its  findings  direcl- 

'  ly  to  the  President.  If  he  accepts 

jr^  what  is  recommended,  he  will  turn 

r  H  '>w  appropriate  department  and 

M  O  RJlll  issue  instructions  for  execution. 

jk  1  W  T  ¥  M.  pending  RFC  hill,  moreover, 

A  mi  I  /  ¥ mi^Qrf^Y  would  allow  that  agency  to  set  up 

Ky  •  corporations  for  the  manufacture  of 

.  —  - —  -  national  defense  items.  Mr.  Hoyt  ex- 

I  J  nm  The  tnvcstorn*  Chronicl-  .'nd  Money  Market  Prvlrw  of  London  plains,  and  tills  W'ould  enable  it  to 

- - - — . . .  ■  - - — - ^  in\ ado  almost  any  field  of  prodiir 

The  cn\ernmcnt  has  been  given  some  eases  he  of  merely  andeniic  ^>nce  the  RP'  alicad.i  has 

lowers  ro  control  complctclv  ami  . merest.  i  cry  I, road .  power,-,  under  the  IT.S 

,  .  s  .  V  ,  i«  BmrndnieniP.  it  would  be  posf^jble 

tterl.v  the  lite  of  the  natn^^  J  '''=is.scs  of  nation  to  double  its 

c.ar  dictatorship  trom  without  we  shares,  the  status  of  rompanies  pro-  „v,,eram  laiinrh  another 


Dominion  of  Canada 

Provincial,  Municipal, 
Public  Utility  and  Industrial 

Bonds 


1889-1940 

Investment  experience  gained 
over  a  period  of  fifty-one  years 
fornss  the  background  of  our 
service  to  clients. 


A.  E.  AMES  &  CO. 

LIMITED 


TORONTO 


Winnipeg 

New  York 


lieve  that  the  desired  legislation  ’isement  carried  Die  name  of  every  uneasy.  W  e  have  known  in  our  grounds  of  export  trade,  then  they 

might  have  been  enacted  this  year  '  of  the  As'ociaiion  in  the  hearts  that  our  war  effort  was  in-  will  pi cr.umahl.i  keep  that  .side  of 

and  it  is  suggested  that  negotiations  !- antral  District.  Many  favourable  adequate.  W  e  have  known  that  the  (heir  business  in  exi.stence.  although 


have  submitted  to  dictatorship  from  during  luxury  or  non-essential  prod- 
wiihin.  Ami  we  hate  welcomed  the  acts  is  faiiiv  clear.  If  they  can  .ius- 
proecss.  For  month'  we  have  felt  tify  their  war-time  existence  on 


grounds  of  export  trade,  then  they 


In  connection  with 


bo  continued  comments  w  ere  received  in  conuec- 

PrPTincial  Legislation  'V*'"  adi erti.semem.  This 

.  ,  "as  the  only  publicity  undertaken 

C.  G.  Fullerton,  the  fhairman  of  hy  the  A.ssociarion  in  the  Central 
the  Committee  on  Provincial  Legisla-  pj,,rict  since  the  last  Annual  Mcet- 
tion.  reports; 

"■Very  few  problems  on  Provincial  i  in  connection  with  the  present 
1  egislation  arose  last  >ear.  Commit-  Annual  Meeting,  ropje?  of  the  Ro- 
tee  meetings  were  held  to  consider  ports  of  the  officers  of  the  .\ssocia- 
an  Act  to  amend  the  ' .'orporat ions  tion  have  been  forwarded  to  all  the 
Tax  Act  1030,  w^hich  amendments  in- :  leading  papers  across  '  anada.  to. 
creased  the  ta.\  on  the  net  income  gether  with  copies  of  the  photo- 
payable  by  incorporated  companies  .  graphs  of  the  incoming  officers  for 
by  from  to  5'”f.  and  whicli  also  ;  next.  year, 
made  the  tax  provi.sions  retroactive  i  t  r-  . 

insofar  as  any  company  whose  fiscal  j  General  .Meetings 

year  ended  on  and  after  the  Isf  day  '  Two  general  meetings  of  the  mem- 


comments  were  received  in  conuec-  french,  whose  lo\e  of  libcriv  is  cer-  even  this  may  have  in  he  done  at  .a 
tIOn  with  this  adv  ertl.semenf .  This  l,Tinlv  no  less  than  our  own,  have  loss  tf  thev  rianonri  lar'olv  m-  en. 


very  iiroad  powpr.s  under  the  in3S 
amendments,  it  would  be  possible 
for  Ihe  Administration  to  douhic  its 
present  program,  launch  another 
great  wave  of  activity  without  fur¬ 
ther  action  by  congress. 

Hccausc  of  the  difficulty  of  finding 
nr  training  specially  skilled  person¬ 
nel.  he  adds,  it  is  being  realized  now 
that  Ihe  principal  bottleneck  in  war 
mdustrv  expansion  is  labor.  The 
Labor  Dcpaiimcn'  has  named  a 


FEW  DEFAULTS  IN 
THE  MARITIMES 


Record  of  High  Standing 
Municipalities  Being  Well 
Maintained 


(the  Sreuntics  .Act  t.s  being  revised 
with  Ihe  possibility  that  the  Beci 
ntie.s  Act  of  Nova  Scotia  will  I'o 
in  copied.  As  in  Nova  Scoiia,  audits 
would  tli'ui  le  made,  hv  the  Seen 
riiics  Drpaiimeni  and  an  audit  bv 
the  Association  would  serve  no  use- 
of  fill  purpose  hut  w  ould  simply  iii  ■ 
crease,  the  cost  to  the  members. 


’rpTincial  Legislation  advertisement.  This  tainly  no  less  than  our  own,  have  loss,  if  they  depend  largely  or  <'n-  I'aKo,! '  r)pVai"n7cni'  has  named  'a  Lxeepf  for  a  temporary  delay  in 

Fullerton,  the  Chairman  of  hv  the  As"ocnfion  m'  the  renira'l  ""  'h'*  tmme  market,  then  ;  ..ommittee  to  work  with  C'.l.O.  pa.vrnent  of  coupons  by  the  Tow  n  of 

or.  rrovinr.-ii  I  .etri  si  a  -  r. .  .  ‘  '>1  Die  (  cntial  anything  we  have  been  railed  luvnn  they  may  have  to  face  the  prospect  ;  ‘a  ,so  v  i,' r  on  fhi=  n.-ohie.n  n  v.-„.o,.f . i  m-n  n.o.o 


District  since  the  last  .Annual  Meet-  to  face.  But  it  took  the  grim  threat 


hey  may  have  to  face  the  prospect 
■■f  .lust  keeping  in  formal  existence  j 


and  the  A.F.L.  on  this  problem. 

One  ptirposc  is  to  survey  the  H.non.- 1 


now  facing  tis  on  the  Continent  to  „n,ji  ppa.ee  is  restored.  That  is  not  '  f,fin  on  the  Fnited  States  Kmploy- 


Wholesale  Prices  Show 

Lxeepf  for  a  temporary  delay  in  Mixed  Trend  ill  Week 

payment  of  coupons  by  the  Town  of  _ 

New  \\  atcrfoid,  in  .Mai  ch.  lh.,A,  thci c  '  oiitinuing  the  advance  of  the 
was  no  failure  of  municipalit ics  m  ;  piTv  ioua  two  weeks,  the  Dominion 
Nova  Scotia  to  pay  inicvpsi  and  prin-  Biireaii  of  Slalistic,';'  indr.x  'if  in- 


ot  January,  1933.  FTotesfs  were 
made  by  the  .Association  against  this 


iscal  I  General  .Areetinirs 

r  day  '  Two  general  meetings  of  the  mem- 
were  i  of  the  ‘  entral  District  w  ere 

this  '  held  during  the  past  year.  The  first 


legislation.  The  Committee  received  ;"’®'^  September,  when  the  Bresi- 
a  very  sympathetic  hearing  from  the  !  .Association  and  the 

Provincial  Government  and.  as  a  re-  j  *  hairman  of  the  '  entral  Di.strict  ad¬ 
mit  of  this  and  similar  action  taken  '  '''sed  fhe  members  of  discussions 
by  other  important  trade  associa-  '  'h®.'"  had  had  with  officials  of  the 
tions,  certain  modifications  were  H®®!'  uf  f  anada  regarding  the  oper- 
raade  by  the  Government,  particu-  ®Dens  of  the  Foreign  L.xchange  '  nn- 
Itrly  with  reference  to  the  retroac- ,  The  reasons  for  its  for- 

tive  features  of  fhe  legislation."  jmation  and  the  purposes  which  it 
Other  discussions  were  held  with  "®®  accomplish  were 


•hotcc  lies  between  giving  up  vvp  have  been  warned.  The  writing  .skilled  workers  are  available.  Als'c  c'pal  promptly  when  due.  reports  A\'. 
of  living  until  this  war  is  won.  has  been  on  I'he  wall  since  last  Sep-  hp  stiidieii  is  the  question  of  i  T-  White,  chairman  of  llic  .Maritime 
ving  it  up  for  ever.  Faced  wirh  lember.  and  the  wise  investor  ha.s  gj,j^p„,hling  workers  in  ilifferent  lo- '  Di.strict  of  the  Investment  Dealers 
r-hoicp  there  could  he  no  doubt  kepi  clear  of  such  concerns.  |  calities  to  meet  war  pi'iduciion  :  A.ssociation  of  Canada.  A  large  num 

r  an.swcr.  ‘  Yhen  there  are  the  distributing  needs.  The  slanting  of  housing  pro-  her  of  changes  were  made  in  the 

well,  however,  that  vve  companies.  Already  their  prospects  grams  m  this  direction  la  also  being  ■  Alunicipal  .Act  which  now  permits 
should  get  the  implications  of  ihcij^g^.p  darkened  bv  the  Pur-  considered.  !  prepayment  of  taxes  and  payment  of 

decision  clear  in  our  minds  rationing,  and  anti-pro- 1  Airplanes  for  .Vntomobilcs  :  taxes  in  imsialments.  Other  con- 

I.  foi  otheiwise  tlicrc  will  hclfj,ppring  measures.  .Now.  In  so  .  aifhm.tri,  !  ®'ructive  changes  will  probably  be 

awakenings  later  on.  At  theu  government  ma  v  ^  v  '  presented  to  the  Ix'gislaluio  later 

'nt  wp  must  work  f>n  hroail  •  Fords  statement  that  he  can  build  Lj 

nt  WP  must  vvoiK  on  nioau  ,.eqiiisilion  stocks  and  build  an,-  .,.-.t  Uon,,  'hi.svcar. 

inlcs.  since  detail  can  on  v  he  fnn  .u™  ...1 — 1*1  LOOO  planes  <i  day  has  not  been;  ,  v.,,,-  ni-nnswir<k  «t  r.pnnnvH's 


outsei.  for  otherwise  tlicrc  will  be  jfj, paring  measures.  .Now. 
rude  awakenings  later  on.  At  thejfar  as  the  governmen 
moment  we  must  work  on  broad  L-cquisilion  stocks  and 
principles,  since  detail  can  only  hc|jnj.j,;  In  so  far  .as  the 


government 
locks  and 
far  .as  the 


prepayment  of  taxes  and  payment  of  , 
taxes  in  instalments.  Other  con- I 
■striictive  changes  "ill  probably  be! 
presented  to  the  Ix'gislaluie  later 
thi.s  year. 

In  .New  Brunswick,  St.  l-conard's  j 


I  dust  rial  material  prices,  on  Ihe 
hasp  August  19,39— 10'L  rose  from 
IJ'J:!  for  the  week  of  .Iiine  7  to 
131.9  for  tile  week  of  .lime  It  Both 
maiiuftictiiriiig  ami  food  in.alerial:, 
.moved  higher,  the  foi  niei  ri.-iiig 
'from  131.1  to  137.7.  as  firmer 
prices  riilnl  for  rubber,  rollon, 
silk,  iind  tin  ingot.-,  while  food  m.t- 
Icrials  cliangcd  from  13S.9  to  139.-, 
when  an  increase  in  steers  out¬ 
weighed  a  ledtiction  in  wheat. 


mcni  of  till  sinking  fund  transac¬ 
tions. 


Other  discussions  were  held  with  '  " ®®  ®'tempting  to  accomplish  were  ’"U®'  Prepare  for  the  indu.si rial  re- ;  £.' and  i  achieved  mass  production  by  using 

reference  to  information  received  :  orr’''ned  and.  insofar  as  possible,  in-  ”  „nn  v^^ "  '‘^.with  the  prospect  of  direct  govern-  planes  devoid  of  precision  instru-  inm  i  .  v  v, 

from  the  Executive  of  the  Eastern  frirmation  and  explanations  regard-  n  u  ‘  .."  ,  ,,  .  !  ment  control  and  of  smaller  profit  aients  whose  manufacture  is  largely  „  .  ,  . ^  ^ 

District  to  the  effect  that  this  might  '"■r  its  rulings  were  given  to  mom-  ,,/®®k)ng  immediately  after  the.se  „  impossible  a  custom  job  and  time-consuming,  '  "rporation 

be  an  opportune  time  to  discuss  re- 1 '^®rs.  Members  were  asked  to  aid  |  '  comes  he  need  foi  a  j  maintain  their  dividends.  But  fombat  planes  aro  short-lived  any-  *^.>1  r-  "’j 

ciprocity  and  succession  duties  he-  Board  insofar  as  it  lay  within  t  v>Korons  =  |  iheir  position  is  relatively  favour-,  wav.  crca.so  the  tax  from  H.  to  31,'',,  of 

_  _ J  rrv.„  their  powers,  and  to  rn-onamto  in  else  must  be  subordinated  to  these!  _ _ l,,.  _ *...  u;,,  the  net  revenue  of  every  company 


In  the  19}n  session  of  the  Nova  nieals.  raw  <011011  «ml  tin  in 


Ontario  and  Quebec.  The  I Powers,  and  to  co-operate  in  d-se  must  be  subordinated  'o  these  !  ^,,^105.  war-time 


members  of  the  Executive 


thei<>very  way 


needs.  It  will  he  .some  time  before  | 


A  further  general  meeting  was'  f^he  full  effect  of  the  Bill  is  felt.  As 


hie.  at  least  during  war-time.  Meanwhile,  the  defense  tax  hill. 

Suck  indirect  beneficiaries  of  th''  originally  planned  to  yield  upward 


Scotia  legislature  the  Corporation  -otti  were  among  the  coniniodif ir.-. 
Tax  .Act.  1939,  was  amended  to  in-  *')  ad\aiice. 

crease  the  tax  from  HT-  to  3l2''3  of  Canadian  farm  prodiict.s  fell  from 
the  net  revenue  of  every  company  1,3.7  to  13..').  Grains  were  mainly  re- 
whieh  holds  assets  or  transacts  biisi-  sponsiliie  for  lowering  ilie  inde.v  of 
ness  in  .Nova  Scotia.  The  Securities  tleld  product.^  from  31.1  io  ,<3. 9. 


the  Ontario  Government,  and  obtain  'Pla'ed.  and  the  members  showed  that  'in'v’se  to  count  on  that, 
the  Government  s  re-action  to  ihe  i "'^'■e  fully  aware  of  the  respon-  .  Fltimaiely.  however. 


tne  J -nan  a  success.  1  no  large  over-  .m.-  ,u.',r,cr  rn  anorner,  ^„H,tv  producers  i  articiilarlv  nih- '  funds  for  civil  activities,  it  is  to  he 

subscription  of  the  Loan  demonstrat-  f’ue  mdustrv  to  another,  the  shut- 1  expected  that  the  deficit  for  fiscal 


Governnieni's  re-action  to  iho  i " ^  of  the  re?pf»n-  uinui  j.  .  n  hottpr  off  aro  sharoholdors  tn  •••v.v...  w,  ..  , 

suggestion  No  result.«  of  these  dis-  •''*^'*'Dv  '®‘^  upon  them  for  making  h®'''  f®ce  transference  of  lahour  .up  companies  and  com- i’he  proposed  impounding  of  10%  of* 

cuBsions  are  yet  available.  ,  the  J-oan  a  success.  The  large  over-  from  one  di.strict  to  another,  from  'p^  ty  producers  .  . 

1  subscription  of  the  Loan  demonstrat-  ’’uc  mdustiv  to  another,  the  shtii-  junriity  pn  due  1  .s.  lartiiuaiiy  u 
Hetault  .Situation  ImproTcd  beyond  a  douhi  the  enthusiasm  Dng  down  of  non-p.=.sential  industry,  hpr^®nd  tin  '’onccrn.s  W  uh  1931)  and 

J.  P.  Crysdale,  Chairman  of  the  with  whicli  the  members  of  this  and  ’-he  running  of  indu.strirs  at  a  loss.  ’  - 

Committee  on  Municipal  .Adminisira- '  other  Di.siricts.  together  with  the  and  control  of  wages,  hours  of  wot k,  dniiienq  imtua  mn. 

tion  and  Finance,  report.s;  hanks  and  other  financial  agencies,  ®nd  conditions  of  labour.  Safe-  •'O’s  xiitua  y 


Electrical  Industries,  and  T  '  .1.  session,  are  likey  to  pass  without 
IXen  better  off  arc  .shareholders  in  much  ado.  Despite  new  taxes  and 


ed  beyond  a  doubt  the  enthusiasm  ’’ug  down  of  non-c.-sential  industry. 


her  and  tin  '’oncerns.  With  1931  and  expected  that  fhe  deficit  for  fiscal 
1037  available  as  base  vears  for'  l^H  tvill  again  he  in  the  magnitude 


other  Di.siricts.  together  with  the  and  control  of  wages,  hours  of  wot  k, 
hanks  and  other  financial  agencies,  ®nd  conditions  of  labour.  Safe- 


The  Department  of  Municipal  .Af-  undertook 
fairs  in  the  Province  of  Ontario  now  ,  war  effort 
has  complete  supervi.smn  over  all  The  cnn 
municipalities  m  financial  difficul-  the  Depart 


undertook  the  financing  of  Canada's 


wage^-hlmrsof..;:;^-  '’‘vi^nd  limitation. '  "f  Jt.no^o. 

ns  of  labour.  Safe-  ''T’"'  virtually  ;  ,,  •  / 

will  he  in  the  form  of  Empire  Holds  Majority 


guards  there  will  he  in  the  form  of  an.,  no  .  ony 

compensation,  interiin  and  final,  and  ■'’I'l’*'®'  f®vnurah1>  placed 


The  Committee  co-operated  with  final,  and  promises  to  restoiR  cus- 
the  Department  of  I’niyersity  Exten-  tom.s  of  irdustry.  Bur  for  the  dura- 


The  work  of  your  Committee  1  .=ion  by  .spon.soring  a  .'rne.s  of  ten  Don.  capital  and  labour  i.s  to  he  cnn-  fn*"  ’i”*  equity  investor  is  not  now 


has.  thereftyre.  been  much  rnore  lim- i  leeiurcs  np  investment.  .Setcral  rc-  .'Tripled. 

ifed.  The  Department  has,  in  recent  I  presentaDve.s  of  the  .Association  al.=o  The  position  of  investors  q'la  in- 
years.  made  considerable  progress  in  sorted  as  lecturer.s  and  as  Chairmen,  testers  Inevitably  ari.se.-.  The  niHin 
fhe  refunding  of  the  finances  of  and  tve  are  glad  to  state  that  the  consideration  from  an  inve«!tnieni 
those  municipalities  which  had  diffi-  course  was  an  outstanding  sueeess,  angle  is  that  we  have  ee.ased  to  pay 
eultifts  during  the  early  y  ears  of  the  the  enrolment  for  the  course  being  lip-.sci  t  ire  to  anti-inria.Donai  y  imas. 
depression.  Tn  the  rear  1937.  the  well  in  excess  of  inn,  urcs.  The  government  notv  has  full 


appear  tcry  ravoiiraoiv  piaceii.  I  1  «*• 

On  the  whole,  however,  it  must  be  Of  Important  Gold  Mines 
admitted  that  Ihe  war-time  outlook 

for  the  equity  investor  is  not  now  ,  Df  ’f”'  first  ~o  leading  gold  mines 
a  particularly  inspiring  one.  In  fact,  yxoild.  3i  are  in  ihe  British 

to  such  inyp:-;tors  the  main  eomfort  1  lemaining  •>< 

to  he  drawn  from  the  Bill  is  its  evl- I  erodited  with  7; 

donee  that  at  last  we  are  in  earnest.  I  T-^lands  with  3  and  Alas- 


a  particularly  inspiring  one.  In  fact 


Government,  Municipal,  Corporation 
Bonds 
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Saint  .lohn,  N.  B.  Moncton,  N.  B.  Ilalifas,  N.  S. 


Ilaltfas,  N.  S. 


d'*bts  of  eight  municipalities  weri 


Enlistments  from 


at  w'e  ha\'e  ec.-j^ed  to  p,T\'  '  oupled  with  the  increasing  e\  i- ^ 
to  anti-inriaiionaiy  mra'<-  dcni  c  that  Germany,  in  desperation, 
government  now'  has  full  J'takiug  all  op  winning  the  war  in  ^ 
keen  inflati-m  down  10  the  next  few  months,  that,  of  course.  1 


ranks  of  riowrr';  m  keep  inflatinn  down  n 
re-organized,  in  the  year  193*.  the  your  memher.s  have  been  numeroti.c  Die  niinimum.  The  “vicious  spiral' 
debtp  of  seven  further  m'lnicipalit ie..s.  Tn  some  cases,  the  enlistment  of  a  will  not  rear  its  ugly  heail  if  Dios 
and  during  the  vear  1^39.  nine  more  I  partner  or  partners  has  resulted  in  power.!  arc  u.sed,  and  there  can  h 
municipalities  xvere  added  to  the  list  ;  the  suspension  of  a  member's  actitl-  little  rlouht  that  they  will  he. 
of  those  whose  dehtr  had  been  re-  j  ties  for  the  duration  of  the  war.  Tf  Tt  lia.s  beep  unixersallv  recogniTi 


of  those  whose  dehtr  had  been  re- 


little  rlouht  that  they  will  he. 

Tt  has  beep  iinixersally  recogriiTd 


is  no  mean  compensation  for  a  tent 
poravy  abrogation  of  rights  which 
would  he  In;  1  in  perpetuity  if  Hitler 
triumphed. 

By  vigorous  support  of  tTie  gov- 


ka  with  1,  making  total  of  in  under 
t'.S.  cnnlrnl:  Belgian  Congo,  |;  Bra¬ 
zil,  1;  and  Sweden.  I. 

Of  the  37  mines  within  the  British 
Empire,  3R  arc  In  the  Transvaal; 
10  in  Canada;  3  in  .Australia;  3  in; 
Gold  Coast.  AVp.si  Africa;  3  in  India;  I 
1  in  Rhodesia.  ,and  1  in  New-  Guinea,  j 
The  great  Crow  n  Mines.  Transvaal, ! 
stands  first  among  all  gold  mines  of 


financed  A  total  of  twenfvfnur  ;  w  a.s  derided  hy  your  committee  that  that  the  m.-^ip  danger  lies  in  the  \a-i  emmenfs  war  finance  programme, ,  world  with  output  Of  979  1S7 
municipalities  have  thus  emerged  any  member  contemplating  resigna-  purcha,!!ing  jiow  cr  of  Die  w  orking  hy  the  curtailment  of  all  iinneces- '  .  nandfontein  restates  '•^nies 


from  the  default  class. 
The  Department  had 


Don  from  the  Association  for  the  sole  rlas.-cs,  which  must  he  increased  as  Lsarv  ronsumpiion.  and  by  making  I  7n7.fi.Rt  oz.s.,  and  G 


its  rca.son  that  fhe  principals  were  on  oijr  war  effort  ri.sc 


every  Individual  effort  to  increase; 


•  .  r,  u  ,  rrnment  Area,';  third  w  ith  577. 3f'9  oz.s. 

direct  supervision,  at  December  Jlst.  active  servire  should  hp  al. owed  to  "wage-stops,  "  oni  c  allowance  has  prodiieiion  (the  Stock  Exchange,  Cniied  Siate.s  lakes  fourth  pI.kc 
1939.  3-5  munirlpalities  In  Ontario,  re- :  continue  their  membership  in  Die  hcop  made  for  the  Initial  rise  m  the  1  ominitlec  Ticrc  could  given  lead  hy  Homesiake  South  Dakota 

presenting  thre«  cities,  33  towns.  1  A.ssociatinn  as  honorary  members  l  ost  of  living,  must  go  hand  m  hand  earlier  rinsing  of  the  "House")  ’he  produced  3(is  "89  nzs.'  Fnited 

village  and  9  tow-nships.  Of  these,  w  ithout  payment  of  dues  during  their  wjth  dividend  limitation,  E  F  T  ,  new  investment  -  onimunDv  '’an  help  states  Smelting  Co  1-,  14th  ViHt  4f».> - 


only  11  are  still  tn  default.  Interim  :  period  of  military  service 


other  a.spure  that  our  spell 


5,37  ozs  .  though  that  output  war;  w-on 


an»i-inf!ation  measures.  Nc-.y.  pre-  posed  dictatorship  is  cot  prolonged  partly  from  custom  r.melDng,  G-alden 


S.4VARD,  HODGSON  tSL  CO. 

Inc. 


Investment  Dealers 


.sumabh.  wr  shall  have  jt  ^nd  in-  a  dav  longer  than  is  necessary. 
Ptltahh  w-e  hare  got.  ichea.  EFT  as  - - — 

The  New  Officers 

profit  incputivo  as  t'hp  mainspring  --  - - 

of  our  war-ttme  indurtnal  effort  (f  ontin  led  from  Page  9) 

The  method  inexqtahly  involves  AA'llliams,  \aicouver;  R  *'  Hen. 
rough  lustire  hetween  company  and  son.  AA  innip'g.  G  'A'  M.  AA'ehb, 
fompanv  and  mdustrv  and  industi'-  Montreal;  .lanes  .Martin.  Saint  John 


Cycle  Mill,  'I'lvlorado.  also  a  custom' 
plant,  stands  41th;  Phelps  Dodge, 
•another  custom  smelting  concern,  is 
•51st;  A'uba  ''  onsolidaied.  a  l  alifornia 
dredging  operation,  i.s  55th.  Empire 
'  Star.  Grass  A  alley.  Ualifornia,  is  S'th  1 
and  Idaho-Mar.rlaud,  Nevada  City, ' 
'  alifornia.  is  Hth. 

'  anada  tomes  into  the  picture  yrith 
Hollinger  in  llili  place;  I,,ake  Shfire 


which  mav  or  may  pot  he  tempered  porporatlou  Finance-  •  Hollinger  in  llili  place;  I„ake  Shore 

later  on  Rut  when  a  nation  fights  Charles  Burns.  I'.'hairraan).  H-  D  ’s  Hth ;  .Noranda  31st ;  AIcTntyre  For- 


225  Notre  Dame  West 


.Montreal 


w’ith  its  back  to  the  wall,  the 
struggle  for  existence  itself  t.s  an 
overpowering  incent  i\  o  beside  which 
pcofjt.s  and  divulends  matter  little. 
All  this,  of  I'liiir.'C.  I.;  good  for  gilt 
edged  and  fithcr  fixed  interest  rc- 
ciirjtip.s.  No  longer  should  the  icn 


'h''  |,ecmiDg.‘  J.  'IcCausland,  K,  M,  Pnn- ' 


glc,  A.  .M.  R  .insay .  Toroni 
Gower.  Winnipeg;  (i. 
Montreal. 

Business  roiuliicf 

J.  H  Batdiffe,  Toronfe 


tier  he  facerl  with  the  prospect  of  Birch 


am  Aancoiiver, 


ALDRED  &  COMPANY 

LIMITED 


Corporation  Financing 


making  ends  meet  on  a  fixed  in  Bruce  Sh.aw  V, 
Clinic  with  his  I'osi  of  living  soaring.  Baron,  Moni  cii 
And  as  the  need  for  inflation  hcdgc.s  Halifa.X. 
diminishes,  so  will  gili-cilgcd  gain  in  I'ultlic  KclalinM., 
altraclion,  ,  o . . 


Bruce  Sh.aw  Winnipeg:  E  ’5  T-e 
Baron,  Moni  c!,l;  IT.  G.  Ashford. 


(Chairman). 


Tlie  po.D)ion  as  tcgai(i.s  gill-cdgcd  [jgiy_  i,  u  Um;-!,,,  T.  F.  .Moore,  .1. 


is  thus  easy  to  deliue.  The  slandin.g  VValker,  ' 
of  the  hundreds  of  equity  shares  vaneouvei'; 
quoted  on  our  markets  is  mueli  more  ,eal;  -I-  Di 
complicated.  It  now  st'em.s  ihat  net. 
di.stribiitable  jirofits  of  imlustrial 
companies  as  a  whole  will  detdiiic  HOM.i  I 
whereas  foriiicily  we  Ii:i(l  heeii  itMawa  1 


counting  on  some  increase.  .And  liy  tar  •  .u.  -la's  )i<  si  <  iistoiiier  I', a 
I  since  the  E.l’.T.  stantlard  (  1(33.  I"'■lc.v  f"  •!„.  i-ight  mouths  i  iiilcil 
j  1931.  1933  anil  1937,  or  19:!()  and  aking  91  percent  of  cx- 

;  1937)  must  be  less  favouiiihle  than  | "xpoi’-s 

'  ,u  1  -J  I  ^  .  si  ,KvlO.L!*I  ;m.ii,d1l  vji  n(*<l  nt  (il 

Ihe  .  ividond  iHuUalion  slaiidani  |  „  . . 

'the,  best  vear  helwcen  3®  ,1  uim.  ;  ,  k  „  tou.I  cx|,or(.s  ,  .no- 

I  (931,  and  3"  lune.  n,39)  the  permi.s- j  pa,,.  ,.„i,  /v  17;  pouit)'.  talucd  nt 
•  fion  to  pa)  up  to  the  highest  di'd- ,  133- ,  rg  *  the  '  ,,i  rc.,*>ondinj: 
dsnd  of  the  latter  period  may  in’ period  end'’ i  ’larch  19C3. 


iind  akiiiK  '*1  P^'*‘ 


ALDRED  BUILDING 


MONTREAL 


the  ilitidonil 
I  the  best  vear 


ausland.  K,  M,  Pnn- '  ■'Uf''"®  At  ncht-Hargreaves 

av  Toronto;  W  F  '•’■'^'■d.  Dome  35th;  Hudson  Bay  53nd: 

. '  (■  Wilkin--,  ’'3f>')a''l'ie  53rd:  Bralorne  63m]  aud , 

'  Teck-Hugher.  14th. 

‘  Toronto.  D  r  Natural  Gas  Output 
am  Aancoiiver,  T'  Controled  by  New  Rules 

nnipeg:  F,  G.  T-e  ;  . .  | 

;  H.  G.  Ashford.  Yiip,  Alberta  Conservation  Board! 

lias  i.ssiinl  a  new  jiioralion  seh,) 
dule  eoveriiig  all  gas  wells  jii  Ihe 
(Chairman).  R.  .A.  '•'timer  Valley  field.  The  order  be-! 
■le  '1'.  F.  Moore,  .i,  '  '"lUCs  effective  .Inly  I  and  is  in-' 
to  '  C.  P.  Graves,  •’'’”^'”1  •‘®'iT  gas  prodiietion  lo| 

Beaubieii,  .Ir.  Monl-^'  market  ami  eut  out  all  j 

Kenzie,  .Saint  John.  '»  •'”tuie  a  new  proration! 

_ _  .  schedule  will  he  issued  the  first  of’ 

;  every  monlli  for  the  estiiiiated  r('- 
BTS  TB  I  .U.  I  I'  ((iiiieuieiils  of  Hie  coming  moiilli. 
iiili'd  Eiiigdom  whs:  If.  however.  Die  eslimaled  allow-: 

lic.sl  (  iistiiiiier  f,)!- ,  allies  prove  to  he  hu  ger  than  111" 
ight  mouths  emlcii  :  avuilulile  maikel,  llieii  ahsorptioii 
"  ;il  per  cent  of  cx-  plants  will  ciirlail  their  takings  to  | 
rt.s  aniounti'd  to  7.-  pp|,,w  Die  allowable  set  for  the  field. 
iluc<l  at  "•  I  Alisoi'iilion  iilanis  of  Rovaliif)  Gil 

,,umt.s  went  lo  t  w  ..,.^1, 

qvual  cx  I(>rl.-I  i-.iio-  .  •  ,  .  . 

"  poiiiTl-  Mil-icd  nl  l'"1  ’"”1  <'9!=  *  •’’■’’'I'lc's  Lid. 

'ihD  -oi'-c., ponding  "'•!  h"  considerabb  aflected  by  this 
cb  IJCJ.  i  nexv  order.  j 


.A.  VValker,  'Lironlo;  -N'.  <'•  P-  (Jraves, 
Vaneouver;  Ins.  Beaubieii,  .Ir.  Mont¬ 
real;  I.  Di'o  McKenzie,  Saint  John. 


IIOM  V  I  VPBK'rS  TB  I  .U.  I  I' 


I  Cniti'il  Eiiigdom  WHS 
.11.  -la's  111  St  (  ilstoiiier  f.ir 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 


Dqavitjiotv  Secukitibs 

OORPOEATiaN  LiraTEO 

273  St.  James  Street,  Montreal 
TeUphonat  Harbour  2213 
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Tax  Collection  of  Western 
Municipalities  Show  Gain 
But  Arrears  Still  High 

Alberta  Municipalities  Have  Maintained  A  Reasonably 
Sound  Position  —  Light  Crops  Have  Increased 
Difficulties  in  Saskatchewan 

RELIEF  COSTS  BIG  PROBLEM  OF  URBAN  CENTRES 


'  ppn<l  the  money  that  should  be  ap-]  palitie.s  are  Afinnedosa.  Urooklands.l  A  I\  fllCTMCkTrC  TA 
plied  to  a  reduction  of  their  iaxes|St.  I..aurent,  AVoodlea,  Assinihnia,  |  II  IIJ  J  I  jfiPll  I  J  III 

for  other  purposes;  thus  an  increas- '  l.iawrcnce,  Blfrost,  Brotiiirrie. 

ing  burden  of  cost  of  municipal  ad-  :  Ericksdale  and  Ellice.  Toe  <  im- 
l  niinistiation  was  being  placed  on  a  hined  debt  of  these  mundciral  ties 
small  section  of  the  coniinuuit.v.  at  the  end  of  1938  was  approxi 
!  The  amount  of  debentvire  or  per-  matcly  $446,700  of  which  'I;i%,n00 
I  manent  financing  done  dn  the  past  "'as  guaranteed  by  the  provmcia 
!  seven  years  by  Saskatchewan  muni-  government,  mostly  in  coniifciion 
I  cipalitlcs  has  been  uuite  restricted,  with  "Good  Roads”  projeci.s. 
i  On  the  other  hand  temporary  or'  As  reported  last  year,  ii)f-  tnuni 
I  floating  debt  has  increased  rapidly. ;  cipalities  adjacent  to  the  <  'ity  of 


By  R  A.  GRAY, 

Chairman  Committee  on  Municipal  Adminiatration  of  Weitem  District,  I.  D.  A. 


Proceeds  from  the  large  crop 
harvested  In  AVestern  fanada  in 
1939,  have  brought  a  largo  measure 
of  relief  to  hard-pressed  agricul¬ 
tural  communities,  while  war  con¬ 
ditions  give  promise  of  increased 
Industrial  flclivity  in  Western  cities, 
reduction  of  relief  problems  and 
somewhat  better  prices  for  agri- 


ments  Assistance  Act"  for  different 
projects  of  a  revenue-producing 
self-liquidating  nature.  Several 
school  districts  borrowed  locally  or 
Ihrough  the  hanks  for  building  and 
repair  purposes,  .some  .$80,000  hay¬ 
ing  been  raised  in  this  manner  in 
1939. 

During  the  past  year  two  muni- 


cultural  and  other  commodities  ,  cipal  debt  adjustments  only  were 
I'roduced  in  the  Prairie  provinces,  made.  The  'I'own  of  (’oronaiion  had 
AA’iih  a  view  to  ascertaining  some !  a.pproxiniately  $50,000  funded  debt 
indication  as  to  position  of  the  '  converted  from  a  (j'r  basis  to  4V2% 
municipalities  in  Alanitoba.  Sa.s- 1  t’O-ypar  annuities;  and  the  Alunici- 
katchewan  end  .Alberta,  and  the  paliiy  of  Beverley  obtained  an  ad- 
trend  of  affairs  in  recent  years,  an  justnient  of  their  1939  coupons, 
examination  of  the  annual  reports  I  The  default  situation  in  Alberto 
of  the  provincial  Departments  of  is  outstandingly  good  when  cora- 
.Afunictpal  Affairs  has  been  made  pared  with  other  provinces  in  the 
and  .summaries  of  the  most  peril  I  AVc.stcrn  District.  At  the.  end  of 
nent  items  prepared.  Eigures  cov- j  1939  municipal  debentures  (incliiri- 
ering  the  1939  calendar  year  are  |  ing  school  districts)  in  default  to. 
not  available  and  probably  will  j  tailed  $509,000.  representing  an  in 
not  be  piiblished  until  late  In  1910.  crease  of  $3,oori  Qypp  total  at 

It  is  in  relatively  recent  years 'the  end  of  193S 


particularly  in  1937  and  1938,  as  in¬ 
dicated  in  the  following  tabulation: 

L'nmalured  Tempornry  or 
Debenture  Debt  Hoat  R  Debt  ( x) 


A  eer 
1938. 

1937. 

1938. 
1935  . 
1934. 
1933. 


Yee.r 
1938. 

1  937. 

1938. 

1935. 

1934. 

1933. 

(x)  Account 


$44,233,477 
45,507,267 
45,570,92  I 

45.1  13.189 

44.988.1  40 
45.978.901 

Seed  Crain  k 
Relief  Loan, 
from  Prov.  Gov'l 
$15,560,085 
I  7,1  18,803 
17.588.388 
I  i.779.22  7 
4,846,738 


$44,138,104 
24,890,785 
1  9,1  78.520 
I  7,559,082 
I  7.23  1.359 
1  7.738,213 


■Sinkin* 

I  und,  (  y ) 
$20,7  19,395 
20,400,513 
18,97  1,334 
I  7,81  1,084 
18,454,446 
15.98b. I  12 
Payable,  Net  Rank  Over- 
lude 
,  for 


draft  and  Bank  Loans-  Does  not 
amounts  due  Schools,  Telephones, 
requisition  on  taxes. 

(yl  Lxclusive  of  F.lectnc  Lichl,  1  ru.st 
tunds.  Trust  Cash  and  Taxes  to  he  col¬ 
lected  in  Trust. 

(7 1  Data  not  published. 

Detailed  data  as  to  dircri  pnd 
agriculfuial  relief  costs  for  the  en¬ 
tire  provincp  arc  not  pulili.shrd  al- 
ihougli  some  indication  as  to  the 
heavy  burden  which  has  ticen  car¬ 
ried  may  bp  tthiaincd  from  the  fig¬ 
ures  abo\p  as  to  loans  by  the  pro¬ 
vincial  government  to  municipali- 
ties.  Estimated  gross  cost  to  the 
province  alone,  ex-elusive  of  federal 
belli  rendered,  i.s  cln.se  to  $i:.ii,non,. 


only  that  «n.v  attempt,  bar.  been 
ma.de  towards  the  regular  compila¬ 
tion  and  preservation  of  data,  on  I 
<  anadian  munii'pal  affairs,  and. 
even  at  present  there  is  a  consid  j 
erahle  variation  of  method  in  the  | 
recording  and  presentation  by  the! 
varioiis  atjthorities,  so  that  a  com  ! 
parative  stiidv  of  the  .statistics  of  j 
two  or  more  provinces  can  only  be  ' 
made  in  very  general  terms.  The , 
steps  taken  by  gevernment  offi-  ' 
rials,  the  Investment  Iiealers'  As¬ 
sociation  of  Canada,  and  other  or  j 
ganizations  to  obtain  uniformity  of  | 
accniintiiig  practice  have  assisted  j 
considerably  in  darif.ving  munict-l 
pal  sitnations.  but  much  still  re-  ' 
mains  to  be  done,  particularly  in  , 
the  AA'estern  provinces. 

Alberta  rositloji  Seiind  I 

Due  largely  to  diversification  of 
agriculture.  relatively  favorable  | 
crop  growing  conditions,  the  grad¬ 
ual  development  and  expansion  of 
natural  resources  tpetroleiim  and  ! 
natural  gas  in  particular),  the  mu¬ 
nicipalities  of  Alberta  have  main 
talned  a  reasonably  sound  finan— 


I  nemployraeni  and 


ts  war.  a  strain 
upon  the  financial  rrsoiirrec  rif  all 
communities  and  has  lesulied  in  in¬ 
creasing  amounts  of  principal  and 
intere.^t  default.^.  This  is  cirarty  de¬ 
monstrated  in  the  following  tabula¬ 
tion: 

Debenture  Indebterineee  Feet  Due 
1930 

Fnnripel  lniet-'"«t  Totel 


I  enti 

^  aerirnlfurali  expected,  the  hra 

leliPf  have  not  been  s-K-h  an  acute  |  p,„.rten  of  rolipf 
piobifm  111  Alberta,  as  compared 
with  Manitoba  and  .Sa.skafrhewaii. 
and  tht.s  probably  accounts  to  a  con¬ 
siderable  extent  for  Hip  satisfactory 
municipal  financial  record  Total  ex¬ 
penditure?  to  March  51.  1959.  for  re¬ 
lief  of  all  type?  were  $45.5f)5.4R7. 

Of  i.hi?  sum.  the  Dominion  contri¬ 
buted  .$17,185,161,  the  province  $19. 

942.76')  and  the  municipalities  $9,- 
27$  n,A7. 

Tax  .Arrears  Hiijh  in  Sask, 

.Several  years  of  unsatisfactory 
agricultural  and  economic;  cond 
lions  in  Saskatchewan.  coupled 
with  generally  depressed  business, 
have  resulted  in  financial  embar 
rassment  to  many  municipalities 
within  the  province.  Tax  collections 
in  Saskatchewan  fluctuate  in  direct 
rat.io  with  agricultural  condifinns. 
as  indicated  In  the  following  lahiila- 
tions  showing  cnnibincd  population, 
taxation  and  debt  of  the  .Municipali- 


j  Rural  81unlpp. 

$  1  .650 

$  5S0 

$  2.206 

4.7  75 

1.780 

8.544 

T  own  • 

;o.077 

4L8'W 

82.834 

5rhooI  Pi-atricts 

da*a 

\'ev  Hat;) 

180.502 

Nural  TalepK. 

80.639 

32,5  76 

1  13,235 

$345,405 

1038 

;  Rui-al  Municip. 

02. 1  08 

40.030 

132.137 

88.943 

43.1  1  4 

13  1.9  5  7 

.  r  r»\A*T»  a 

444.160 

3  45,046 

789,206 

■  f.ltiRa 

1  10  81  3 

465.092 

5  73,005 

No  data 

No  da  I  -a 

4.267.440 

!  rtuial  Ifl*ph.  2 

.474,040 

391.701 

3,065,74  1 

ctal  position  during  a  period  of  ex-  i  ^ 
cepfinnally  depressed  conditions.  ‘ 
The  following  tabulations  give 
combined  details  of  population,  tax¬ 
ation  and  debt  for  the  years  1933  to 
1.9.3$  Inclusive  on  seven  cities.  55 
towns,  146  villages  and  151  muni¬ 
cipal  district.s; 

Curr.  tax  lavy 


$8,980,388 

During  t.he  past  year  the  laical 
(kovernment  Board,  which  super- 
.  ,,  .  ,  'isos  municipal  affairs  in  Saskat- 

I  tm.s  All  figures  are  taken  from  the  ..hewan,  has  continued  its  poliev  of 
Sa,skalchewan  Departracut  of  Mum- ,  arranging  the  extension  of  the  t'erni 

)f  school  and  telephone  debrntiirea. 


cipai 


nw , 
1 0  . 


Affa.ira  report r». 

Population 

. 

. 

. 

. 


$i.n)h.SRS.nno 
I.Ohft.SSft.OOO 
1  .n«7.4  I  4.000 
i.eoh, 06 1.000 


I  9.?  A 

\o\\ 
IQl  4 
1013 


Estim^t^d 
Population 
t  b  > 

670.1  47 

t>66,2  20 

632.307 
6h0.7  7S 
6  3  7 .  $  2  4 
640.120 


$303,435,000 
3  I  3.t  5  1 .000 
5  |0. 710. 000 
5  lA.IAO.ono 
5  77.407.000 
5At>.064.000 
(a)  'In 
(  oll^ctio 


includir 

T axe.'^.  etc. 

$12,220,454 
12.305.340 
12.681.000 
1  2.3A5.408 
1  3.3 10.820 
13.105,413 


193)! 

.424  I.l  1.5,773.000 

tax 

Curr.  I  ax 

Collections 

G-  of 

A  ear 

Imposition  1 

Incl.  Arrears  In 

1  position 

1038 

$20,883,850 

$14,704,405 

70.4 

103  7 

20.222.300 

1  1.5  76.192 

5)). 2 

1036 

20.33  7.088 

1  8.672.3  3  5 

81.0 

1036 

21,248,584 

16.760.003 

78  0 

1034 

21.165.027 

1  6.624.783 

78.5 

1033 

21.206.501 

15,822.648 

74  6 

r>cspilo  the  extensive  tax 
ntenls  effected  in  1037.  the 


adjust- 

arrears 


on  the  ta.\  rolls,  lax  sale  ccrlificales 


ihu.s  avoiding  direct  default.  It  i.s 
felt  by  the  Board  that  under  prevail¬ 
ing  conditions  this  policy  is  the 
most  satisfactory  one  ami  will  ulti¬ 
mately  benefit  both  debtor  and  cre- 
tlitor. 

'I'he  1039  crop  was  one  of  the  best 
harvested  in  the  province  In  many 
years  and  when  the  municipal  sta¬ 
tistics  for  the  year  are  available 
they  will,  it  Is  I’onfidenily  expecled, 
reflect  the  improvement  in  agricul¬ 
tural  conditions. 

ManKoha  Problem  Is  ITban 
U'hlle  .Alanitoba  nmnicipaUtles,  in 


Winnipeg  came  to  an  agreement 
with  bondholders  whereby  their  af 
fairs  would  be  administered  under 
the  Municipal  Board  and  for  the  five 
years  ended  January  1942.  all  sur 
plus  of  revenues  over  ordinary  ex 
penditures,  including  relief,  would 
be  divided  two-thirds  for  interest 
payments  and  one-third  for  redemp¬ 
tion  of  principal.  AVhlle  the  audits 
for  1930  have  been  conipleied  the  al¬ 
location  and  approval  of  distribu¬ 
tion  of  the  surpluses  have  not  yet 
been  passed  by  the  municiiia.l  board 
The  following  tabulation  shows  the 
funded  debt  and  the  surplu;-  for  1039 
of  these  municipalities; 

Distribution  in 
1939  lor  1938-  - 
P-rtrntpige 
Gross  to.  *  vnlue  of 

Muniri-  FunHsrt  Dsbt  •Surplu';  t  oupnn 
pslilv  I938  (si  19)9 

St.  Rrinilacs  $3,507,509  $108,4;-.  30 

51.  Isnies  3, 787. 082  45,929  |0 

.St.  X’ltnl  1.277.8  10  4  1.5  ;)  to 

Trnnscons  1,080.878  13.89;  n,i 

West  Kildonsn  I.089.9R9  23.5  5t  30 

Foil  Gairy  x92 1.880  v44.eo9  ^50 

(h)  1930  tigurrs  not  vst  a-.-.ii'.pIs. 

txt  Includes  $151,888  malur-d  Housing 
Loan. 

tv)  Approximate. 

Ir)  Fixed  Rale. 

The  City  of  PorUge  la  "PTiirie  de 
I  faulted  on  interest  payments  m  .July 
1030  and  is  no'v  uurier  the  .supervi 
j  slot!  of  the  Municipal  Board  To  dat' 

I  no  statement  has  been  issued  cov 
!  ering  1050  and  as  far  as  is  known 
'no  definite  plan,?  bate  been  drawn 
!  up  for  a  reorganization 
i  Brandon  coniinuG?  to  op..rate  un- 
i  dcr  a  supervisor,  and  while  the  19-39 
statement  is  not  .'et  available,  it  i? 
j  understood  that  the  current  liauid 
I  position  of  t.he  1  jty  continue?  to  im 
!  prove  bank  loan?  and  eurrent  lia 
1  blitics  being  gradually  reduced. 

The  major  development  in  the 
i  of  AA  innipeg  xva.s  the  abandonment 
!  of  the  Goldcnbcrg  plan  of  financing 
i  Tinemploymcni  relief  for  1040  and 
!  reverting  bark  to  the  old  Sinking 
ETind  payments  of  prior  to  1050.  Thi? 
change  in  policy  was  mad 
by  the  offer  of  assistance  rerejvpd 
from  the  Sinking  Fund  Trustee,s  who 
undertook; 

(1j  Purchase  of  bonds  by  the  Sink 
Ing  lAind  for  shareable  relief  up 
to  $53i).fiPf'. 

(2)  The  Sinking  EAind  would  take 
care  of  Tax  Reserve  require¬ 
ments  amounting  to  $420,909  in 
the  1040  Budget,  out  of  surplus 
earnings. 

It  wa.s  pfiinted  out  by  the  city 
Treasurer  that  under  the  Golden- 
berg  plan  of  foregoing  annual  pay¬ 
ments  to  the  sinking  fund  and  using 
the  money  for  relief  expenditures 
Hip  scheme  provided  its  maximum 
benefit  In  the  first  year-- 1039 
(when  it  wa.s  utilized)  and  for 
e\er.v  successive  year  until  1058  the 
amount  available  in  unp.itd  Kinking 
fund  Instalnieni.s  would  decrease 
and  the  charge  for  Iniejesi  would 
increase. 


1 9 )  5 . 

19)4. 
19  ) ) . 


$  1  2,542,960 

102,6 

12.170.7)7 

98.2 

1  2. 524. 50  ) 

98  7 

12.407,677 

100.2 

1  2,658,9  I  7 

9  4.9 

12.182,923 

92.3 

(bi  ii 


I  9  IS  . 
19)2. 
19)8, 
|0)', 
19)  ) 

19))  . 


X  .;,r 

n  3 ; . 
1036 
103  3 
1'5  3  4 
103  3 


Rr!ipf  tht" 


for  1036  ar«  Ooi 

(.$rns,A  Hehenturo  T 
I^ebl 

$32. T  in.^A2 
60. 064. 770 
67.6  11.120 
67.25l.2n 
67.AA7.0  1  I 
67.150.580 
I  Ac 

inATRtinrni  in 
5iti k .  I  und  (  V ) 

$  o.630.I28(j 
20.106,810 
25.1  72. 7  n 
23.022.730 
20.602.280 
22.3  7  5.884 
•  of  S^^d 
Provincial  ('•<■ 


1  por; 


$6. 104.036 
8.43  1.5  17 
8.572.680 
8,044.410 
8.8  3  1.250 
8.2  31.43  3 
.Sr^d  FVrd 
Rrliaf  du<* 
Prnv.  Ciov’t . 
$3,468,805 
.3.245.610 
2.760,022 
2.470.073 

2.4  16.053 
1.374. 171 
^  and  k 


held  by  the  municipalities,  and  the  j  '’'imninn  with  those  of  Saskatche- 
value  in  accumulated  arrears  on  ^  "'an  fpb  very  seriously-  the  effects 
lands  to  which  tax  title  ha.s  been  '>f  drought  and  generally  depressed 
acquired,  have  assumed  huge  pro-  agricultural  condition.s,  the  co.si  of 
portions  as  a  result  of  the  poor  lax  agricultimil  relief  xvas  not  as  needy 
collection  experience.  'I'he  totals  for  or  a.s  great.  On  the  other  hand,  di- 


Investment  Dealers  Ready 
To  Play  Important  Part 
War-Time  Finance 


are  as  fol- 


,sh, 


-pai 


mU; 


oniv 


ih«  rv 


Dental  Report. 

I  Th**  sharp  Hr 


m  1058  Hn»  I  r>  np- 
Plan"  in  r.dniorltin 

and  (  algarA*. 

A.?  will  he  noted  above,  there  has 
heen  ItiHe  expansion  of  the  debt 
by  Albert.i  municipalities  in  re¬ 
cent  years.  If  is  reported,  how¬ 
ever.  iliat  in  10.50  and  prior  ye.ars 
many  municipalities  have  taken  ad¬ 
vantage  of  the  "Municipal  Improve- 


rach  year  under  review 
lows: 

19)8 .  $54,888,484 

19)7  .  48. 87). 279 

19  38  .  82,444.85  5 

19)5  .  58.784,885 

19  )  4  .  55. (1  1  5. 098 

|9)) .  51,878.291 

l.turing  103$  a  very  important 
Hmendmrnf  was  made  to  the  Rural 
-Miiniriiiality  .Art  which  in  effect 
gave  the  rural  miiniripality  a  first 
;ind  original  lien  on  the  1050  erop 
for  taxes  and  seed  grain  advances. 
’I'his  amendment  is  Seel  ion  544  of 
the  .Act  and  at  first  applied  to  the 
i  10.50  crop.  Ifowcver,  at  the  1019  se.'.- 
sion  of  the  provincial  legislature  it 
was  made  pormanetil. 

AATtile  government  and  mnnieipai 
official.?  are  not  prepared  to  make 
estimates  as  to  the  extent  of  im- 
proiemenl  In  collections,  they  all 
exp'T.'s  enihnsiasm  and  state  that 
results  are  very  gratifying.  It  had 
been  generally  rpeognized  by  pro¬ 
vincial  and  mnnieipai  offiiHals  that 
Hieie  was  a  crowing  tendency  on 
the  part  of  ratepayers  to  allow  their 
taxes  to  fait  in  arrears  and  to  ex- 


reci,  relief  costs.  paiTicuIai  ly  urban.  |  ft'ontinued  from  I’age  0) 

were  probably,  on  :i  rehative  basis,  of  the  hu.siness  and  the  increasing 
appreciably  liigher.  'I'his  condition  number  of  dealers  caused  Toronto 
has  led  to  defaults  in  the  larger  j  bond  dealers  to  form  a  .section  of 
municipal  (rnlres  such  as  Brandon,  the  'I'oronio  Board  of  'I'radc.  <  on- 

Fort-agp  la  i’rairie.  St.  Boniface,  and  siitution  and  by-laws  )vere  set  tR) 

the  suburban  municipalities  adjoin- jin  1015,  liiit  the  dealers  did  not 
ing  AVinnipeg.  form  a  truly  national  association 

'Hie  record  of  municipal  tax  col-  until  .lime,  1016.  when  the  first 
lections  in  Manitoba  ha.s,  on  a  per-  meeting  of  the  Bond  Dealers’  As.s(i- 
centage  basis,  been  belter  than  that  ciation  of  Canada  was  held.  'I  ho  j 
of  the  sister  Western  provinces  as  exigencies  of  war  and  t.he  neces- 
indicated  in  the  following  tabulation  silies  of  war-time  finance  were  in 
whirh  shows  the  (’onit)ined  assess-  large  part  the  cause  of  the  national 

nient,  tax  lew  and  lax  collcelions  of  association.  At  the  outbreak  of  I 

the  war  in  1011  the  bond  men  nrgeo  j 
ml  Tbx  upon  (  anahian  municipalities  the  I 
incUiHinc  f,,,.  their  meeting  their 

hligaiions  promptly.  'I'here  was  I 


MEET  CONDITIONS 
CHANGED  BY  WAR 

Legislation  Introduced  in  Quebec 
Had  No  Direct 
Effects 


BILL  NO.  5  KILLED 

By  E.  C.  CUMBERLAND, 
Chairman,  Eaatarn  Diatrict,  I.  D.  A. 

Like  every  other  business,  ours 
since  the  outbreak  of  ■war  early  last 
September  has  had  to  adjust  itself  to 
meet  the  changed  conditions,  and  the 
Executive  Committee  of  the  Eastern 
District,  has  felt  that  during  this 
period  of  transition  its  responsibility 
xvas  to  avoid  the  introduction  of  sub¬ 
jects  which  might  add  to  the  confu¬ 
sion  and  difficulties  faced  by  mir 
members  as  a  result  of  the  war. 

liCgislation  this  year  intrndticed  to 
the  Provincial  I/Cgi.?lafurp.  has  had 
no  direct  bearing  im  onr  hu.sme.ss. 
AA’e  are  glad  to  note  that  the  conten¬ 
tious  Bill  No.  n  entitled  "An  Act  Res¬ 
pecting  the  Turning  to  Account  of 
the  -Natural  Rcsoiirce.s  of  the  Pro 
vince”  pa.ssed  by  the  previous  Go\ 
ernment.  has  been  repealed  by  this 
Government,  and  there  is  reason  t-y 
hope  that  an  Art  enfitied  "An  Art  to 
Protect  Peoples’  .Sa.iings  and  Pre¬ 
vent  Over-)  apitalization''  w-i1|  meet 
the  same  fate,  'rhi,?  is  the  Art  lira 
iting  the  amount  of  bond?,  deben 
fure.q  or  debenture  stook  t"  hr  t.ssued 
for  industrial  or  commercial  pur- 
pospa  to  the  real  valuo  of  fh“  im¬ 
moveable  property  existing  and  af¬ 
fected  by  the  proposed  b?  pother. 

rFged  >’ew  Transfer  Tax 

Di,«ru.=sions  with  tb“  proper  au¬ 
thorities  by  your  Committee  on  Pro¬ 
vincial  Legislaiinn,  alone  and  in  col¬ 
laboration  with  other  interested 
bodies,  have  been  held  for  the  pur¬ 
pose  of  urging  the  On  ernment  to 
adopt  the  Tramsfer  Tax  rerommen- 
datioD.s  made  la.st  year.  We  hope 
that  our  effort,?  win  be  surcespfnl 
and  that  a  new  Transfer  Tax  Art  in 
accordance  with  our  recommenda¬ 
tions  will  have  become  law-  by  the 
time,  this  report  is  read.  AA'htle 
hopeful,  we  have  not  forgotten  our 
experience  with  these  recommenda¬ 
tions  last  year.  During  the  year  if 
w'as  found  that  under  authority  of 
the  Provincial  corporation  Tax  Act. 
capital  lax  assessment  on  investment 
dealer  firms  had  been  made  on  the 
basis  of  including  as  capital  bank 
loans  less  I  5  of  the  dealer's  net 
assets,  as  shown  by  his  Balance 
Sheet.  'I'his  was  a  departure  from 
past  practice  and  created  an  entirely 
new  and  serious  tax  assessment 
against  Invesimenf  Dealer  firms 
The  Committee  took  the  matter  up 
with  the  Provincial  Tax  Officer  for 
the  District  of  .Montreal  and  also 
with  Hie  Provincial  Controller  for 
Quebec,  pointing  out  the  injustice  of 
ax  of  this  nature.  Efforts  are 
still  being  made  to  have  this  form 
of  assessment  revised,  and  if  the 
Montpetit  Commission  is  revived,  the 
matter  will  be  brought  to  their  at- 
teni  ion. 
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Royal  Securities  Corporation 

1  Limited 

1  Established 

1903  1 

1  GoTernmenf,  Municipal,  Public  Ltility  and  Industrial  Essucs  | 

MONTREAL 

TORONTO 

244  St.  James  Street 

330  Bay  Street 

HALIFAX 

SAINT  JOHN 

170  Hollis  Street 

19  Market  Squats 

OUEBEC 

OTTAWA 

65  St.  Anne  Street 

56  Sparks  Street 

WINNIPEG 

VANCOIWER  ' 

Hank  of  Nova  Scotia  Bldg. 

789  Pender  Street  W, 

CHARLOTTETOWN 

HAMII.rON 

Riley  Building 

1  Main  Street  East 

CALGARY 

ST.  JOHN’S,  NEED. 

Insurance  Exchange  Bldg. 

Board  of  Trade  Bldg, 

1  Information  and  quotations  furnished  on  tfqwst,  1 

Societe  de  Placements  Incorporee 

(Investment  Company  Incorporatcid  1 

InvestmpMt  Dealers 


231  St.  James  St.  West 


Montreal 


all  miiniripalii ios: 

1 


1038 

1037 

1036 

1035 

1034 
103  3 


<  al 

$462,280,000 
47  1 .0  1  2.000 
47  7.22  1.000 
487.820.000 
500.754,000 
5  1  7.628,000 


Rti^in^ss.  rtc. 
$1  7.84  1.3  3  7 
1  7.803.0  I  1 
18.054.688 
I  8,0  I  2. 1  35 
18.510.055 
I  8. 044. 406 


Tllf 


RENE-T.  LECLERC  INC. 

Investment  Dealers 

240  ST.  JAMES  ST.  V.  MONTREAL 

Telephone  H4rbour  1155 


nni  ibeii  liny  cnnstdfiable  dnme.stic 
trade  in  securities  snee  most  gov¬ 
ernment  and  niuni'i|)al  financing 
bad  born  secured  in  I/ondon.  wbbh 
became  closed  when  war  was  do 
elat  ed.  Bond  dealers  were  not  con 
suited  when  Ibe  first  1 'anadian  war 
loan  was  launched  in  November 
101.'),  and  the  formation  of  the  Bond 
Dealers  .Assoeiaiion  of  Canada  in 
the  following  .lune  wa.s  a  direct  out¬ 
come  of  this  loan.  Ihe  Association 
made  constructive  rerommendaiion.s 


^Vl^r  1  nr Idin E  rt rs  % 

l'*38 .  $18,46  3,821  103.5 

1037 .  10.127.15  7  107  4 

1036  .  18.342.860  101,6 

103  5  .  I6.622.464  02.3 

1034 .  18.187.714  08  2 

1033 .  1  7.104.5  53  00,3 

ThA  rPl.oiivAly  s.otisfaptory  ion 
ronprrion  rprord  of  Alanitoba  i?  also 
reflected  in  the  debt  position  of  the  ,.Vgarding  the  prnspecius  and  regu 
municjpalifiPs  as  indicated  in  the  latious  of  the  next  i'lan  and  nicni 
following  tabulation  of  consolidated  (.prs  of  the  Association  secured  t: 
municipal  debt  and  floating  liabili 
ties; 

T rpeinurA'  Rill'* 

L’nm>*tur^d  A  .Shnrt  T«*ti)i 
n^hrntii"^  Oebt  Prfrrrrd  LirtHiIiMr: 

,  Ah.Oh  I  .60  7 
87.831.7  76 
.  80.5  43.636 

,  88. 340. 806 


Y^sr 
1058 
1037 
1046 
1035 
1034 
1  1043 


$  10.  $70.n.’D 
1  0.284.5  47 
7.580  ‘.R7 
7.56  4.00; 

5.25  1 .1  ;8 


»  On.0  76.856Ml  Ml 

Current  Loan*  Tax  -Nrr^ar 

A  (.Nf  h‘*r  <  'uri  '•n 


Tax  (  -rlji 

Ai 

$  ’  1 ,040.728 


Over  Half  a  Century  of 
Service  to  Investors 
1883-1940 

(;OVERNMEl\T 

MUNICIPAL 

PUBLIC  UTILITY 

INDUSTRIAL  BONDS 

HANSOIN  BROS, 

INCORPORATED 

Knlahli.shed  IHH.1 
25.5  Si.  .1  a  vies  ST.  W. 

OTTAWA  .MONTREAL  roRONTO 


per  cent,  of  the  aiplicaiions  re 
reived  by  the  goverimeni  for  the 
1016  loans.  Again,  in  1017  ilie  bond 
dealers  gave  eviuence  of  their  abil¬ 
ity  to  sprure  over-suascripl ion  and||hjj.  (iisfriet  in  report 
the  Minister  of  l  inaice  made  in  1  upon  the  eurrent  financial  position 
creasing  use  of  the  \5.snciaH"n  and  |  r,f  any  member.  The  annual  audit  of 
its  member?  from  the;  on.  memher.s  has  hern  very  much  sim- 

The  plaeement  "f  the  various  w;  plifjpd  h.v  reeiprocal  arrangements 


-Mnnieipai  Affairs  Qnlet 

The  year  has  been  a  quiet  cne  for 
he  Committee  on  .Municipal  Affairs, 
t  has  kept  in  touch  with  tlie  Quebec 
.Municipal  Commission,  and  reports 
that  the  work  done  by  this  Cominit- 
ast  -year  i.s  aliout  to  tiring  re¬ 
sults.  During  the  year  furllicr  pro¬ 
gress  lias  broil  made  in  the  reorgan¬ 
ization  of  the  finances  of  several 
munieip.alities,  and  ibis  work  is  being 
continued.  It  is  hoped  that  two 
municipalities,  namely.  Sorel  and 
Ixingueuil.  wbieb  are  present  l.v  in 
difficulties,  will  have  a  satisfactory 
plan  of  reorganization  to  present  to 
[the  Bondliolders  in  the  very  near  fu- 
liire.  I'he  finiineial  affairs  of  the 
City  of  Montreal  rnniiniie  to  present 
the  most  difficult  of  our  municipal 
problems.  It  would  appear  now  that 
consiriictixe  step?  are  tiboul  li)  be 
taken  which  will  be  insiriimcnial  in 
evenliiall.)  initiing  Hie  ciry'.s  finan¬ 
ces  on  a  proper  basis. 

The  majority  of  menibpis  are  in 
favour  of  referring  lo  their  member¬ 
ship  in  the  .Association  in  suitalile 
manner  on  their  lellerbeads.  etc,,  lie- 
lioving  this  to  be  an  effective  way  In 
which  to  acquaint  Ihe  public  wiHt 
the  oxi.sience  of  ilie  .Associat'ion 
which,  in  Hieir  opinion  would  be  Ihe 
first,  object  of  any  publicity  cam¬ 
paign  that  might  be  adoiucd.  Like¬ 
wise.  the  majority  are  in  favour  of 
advertising  future  War  1,oaiis,  etc., 
over  the  name  of  t.he  .As.social ion.  as 
vva.s  done  in  the  case  of  the  F’irst 
War  lyoan. 

it  is  a  great  pleasure  to  he  able  to 
announce  that  it  has  been  unneees- 
sarv  for  the  Association  auditor  of 
unfavourably 


PREPAREDNESS  TO 
REQUIRE  BILLIONS 
OF  NE^CAPITAL 

Pre*ident  of  N.  Y.  Stock  Elx- 
change  Says  His  Organiza¬ 
tion  Ready  to  Help 

AIDED  IN  LAST  WAR 

New  York.  —  Billions  will  be  need- 


I  New  York's,  legislators?"  the  maga 
zino  ask?, 

Pietnres  Task  T  yln^  4hped 
"For  the  task  that  nes  ahead," 
the  editorial  continues,  "the  hanks, 
investment  and  brokerage  firms  of 
downtown  New  York  already  are 
girding  themselves.  They  trust  that 
their  representatives  at  Albany  and 
Washington  will  soon  begin  to  ree- 
ognize  the  urgent  character  of  the 
assistance  which  must  be  rendered." 

Heavy  Wheat  and  Flour 
Exports  Reported  in  May 

Exports  of  Ganadtan  wheat  and 
flour  to  all  destinations  for  the  ten 
ed  to  finanee  preparedness  in  the  '  months  ended  \fay  ,51,  amounted  tc 
United  .'ttates.  William  Met".  Alartin  16$.66.'i.H'.  bushels,  or  more  than 
.Tr..  president  of  the  New  Yfirk  Stock  |  $,.t99,i)(i9  hur.liel?  more  than  was  ex 
Exchange,  declared  in  a  copy  of  The  :  ported  during  Ihe  entire  crop  year  of 


)  r.xr  I  iabi!i)i»s  1 »  I 
i9)s.  ...  $in,7;).R)n 

19)7...  I  V.)  I  7,9  IR  ) ).  ’(1''.97  I 

i9)t.  . .  14.929.002  v>.);i.m 

I9)S  ...  14. Ota. 2"  VI. 798. 82') 

19)4  .  .  .  I).S8).)4I  H.V)6.)7I 

19))  ...  1 2.927.6?'  V  v.o;V9 1  ) 

(a'  Traasurv  Bills  and  nsf-rrrd  Lia 
bililiss  ccmbinsd  under  I’nmatured  Deben 
ttire  Debt. 

(x'  Exclusive  of  Liabilities  te  Schools  . 

(Z'  Does  not  include  Drainage  Levies  lo  ' 
Tpjs*  lei-les  ! 

Complete  figures  as  to  relief  costs 
In  Manitoba  to  the  end  of  1939  are 
not  available,  however,  some  indica¬ 
tion  as  to  the  general  cost  Is  to  be 


loans  of  191.')  on  hmught  about  iIt 
need  for  maintaining  a.  maikci  fo" 
these  issues  where  li  tle,  if  an' 
market  has  exi.'iei)  haforr.  On  the 
-ippeal  of  the  Minister  of  Finan* 
the  bond  dealer?  merged  their  in.io 
vidual  interests  a-,  far  a?  Vniorv 
i  Ix-ran  bonds  were  coeerned.  took 
'  all  bonds  that  were  offered  an*1 
'used  their  saF?  org.)ni7atintis  to 
find  a  market  for  the  bond?  that 
they  had  bought  Ou  of  these  ai 
tivities  developed  the*  investnient 
business  and  the  hone,  market  as  n 
exists  to-day.  Britain  did  not  asam 
become  the  major  market  (or 


made  earlier  this  vear  between  the 
I'entra!  and  Eastern  ni.strirts.  elmi 
mating  duplieafion  of  audit. 


QlF.ni  r  HONFV  PROni  (  TIt»' 

Qneboe  Fteo  k'-'eper.':  of  ((Ciepo.- 

pr.yvmce  produeeri  ia_=t  ^-ca^ 
pennds  of  <- vi  rax.-ted  honoy.  CSS.OkO 
pound?  of  oomii  tioney  and  8,s,9no 
V-ound?  of  w,a.\  Buch  is  tpe  estlma-'c 
of  the  provincial  B'lrea.u  .7f  Bta.tlst.ic.s. 
Iiased  op  dat-s  r<*s;,ojved  from  1.7  54 


Exchange,  and  the  institul.inn  which 
he  heads  is  "prepared  and  equipped" 
to  aid. 

"All  units  of  our  community,"  he 
said,  "have  ndrairably  met  the  re¬ 
quirements  of  the  recent  difficult 
weeks.  As  the  world’s  only  freely 
functioning  seenrifles  market  of  ma¬ 
jor  importance,  the  New  York  Stock 
Exchange  has  not  only  tvithslood 
successfully  the  foree  of  liquidation 
of  unusual  scope  and  urgency,  but 
has  given  evidence  of  organizational 
strength  with  a  signlflctmt  hearing 
upon  the  future,”  Mr.  Marlin  added. 

"Fnder  our  democratic  methods,  ' 
Ihe  nation  will  rely  upon  private  | 
invezitors  to  suiiply  a  great  part  of  | 
the  billions  of  dollars  required  for 
preparedness.  'I'he  conversion  of  our 
manufacturing  plants  into  producers 
of  war  malerial.K  will  necessitate  the 
distribution  of  funds  among  govern¬ 
ment  bonds  and  Ihe  securities  of 
corporations  engaged  in  defense 
woik.  In  thi.s  essential  enterprise. 
Ilie  .New  York  Slock  Exchange,  as 
the  nation’s  largest  market  jilacc, 
will  perform  a  vital  fiineiion. 

Aided  In  World  War 

"In  tbo  World  War  the  aid  ren 
dered  by  the  .Stork  ELxehange  in 
financing  America's  part  iripal  ion 
is  clearly  recorded  in  the  history  of 
that  period.  In  the  urgent  ta.sk  of 
preparedness  now  faring  the  eotin- 
try.  the  nation-wide  organization  of 
Ihe  .Stock  Exchange  is  prepared  and  | 
equipped  to  give  siirh  assistance  1 
again."  | 

'Pbe  Exchange,  the  institution's  ' 
bouse  organ,  also  contained  a  ; 
strong  editorial  demanding  tliai  i 
public  authorities,  esperiall.v  those  | 
of  New  York  .Stale.  Itike  action  to; 
end  the  retreat  of  fin;ineial  business  j 
It  quoted  a  eopyrighled  report  of  the  I 
Real  E.slatp  Board  of  New  York  that  i 
vacancies  areounied  for  59. Ur  of  Hie  ‘ 
rentable  space  in  the  financial  di.s 
I  riot's  main  nffire  buildings,  although  , 
the  56$  main  office  structures  of  the 
city  showed  viicancies  of  only  19. ' 

"I.s  this  segment  of  Ibe  national^ 
economy- the  center  of  Ihe  nation's  , 
financial  well-being,  the  activiiiesl 
and  resources  of  which  touch  all  de¬ 
partments  of  industry  and  have  a 
hearing  on  the  level  of  eniplnyiiieni 
in  all  directions  too  unimportant 
for  the  constructive  aiieiition  of' 


l95$-59.  when  I69.93'I,|S5  hu.shels  of 
wheat  and  vv heat  flour  were  export¬ 
ed.  In  I937-5S  the  total  was  down 
lo  9,S..')$.5.iWi I  bushels,  but  in  19,56-57 
total  exports  lo  all  de-slinations  ag¬ 
gregated  599. 775, 85.9  bushels,  accord¬ 
ing  to  Ihe  statistics  branch  of  the 
Board  of  Grain  Fomraissioners. 

For  the  current  crop  year  the 
heaviest  exports  were  in  'Ma.y.  when 
L’5. 41.6. 997  bushels  were  exported. 
October  clearances  of  9.229.595  hiis- 
hels  were  the  smallest  for  any  one 
of  the  ten  months  covered. 


The  Finanrinl  Times  reaches  a 
class  of  people  who  are  Interested 
end  able  to  buy  investment  secorl* 
tics. 
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Sening  Canadian  Finanrp  and 
Industry-  for  Many  Generation? 


obtained  from  the  budget  speech  of  j  CanaA?  For  a  period  the 
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Hon,  Stuart  S.  Garson,  K.r  .  to  the 
i  provincial  legislature  on  April  13. 
I  1959.  .Mr.  Garson  stated  that  to  No- 
1  vember  59,  1938,  the  total  cost  of 
j  llcf  was  $67,501,969,  the  shares  of 
the  respecllve  authorities  being: 

Th«  Dominion  .  $24,585,215 

Tlir  Provlnen  .  24,563.95) 

The  Mtinicipalilie* .  18.352,401 


$67.50l.5bV 

Due  to  the  pre.sent  system  of  is 
suing  reports  oi 
In  Hie  province  of  .Manitoba  it  i-n 
dlfflculi  to  give  uii  exact  statement 


United  States  vvss  the  most  impor 
tant  external  source  and  then,  in 
September,  1951.  (  anada  was  planed 
almost  entirely  upon  its  own  resour¬ 
ces.  That  Governments,  municipal¬ 
ities  and  corporal ion.s  were  able  to 
.secure  necessary  nrcorr.mndatlon  and 
arrange  refunding  of  outstanding 
obligations  in  the  domestic  market  is 
due  in  large  part  to  ihe  effectiveness 
of  1 'anadian  invirimen;  dealers  in 
municipal  affairs  j  meeting  tlio  cliimi'ing  requlrerneius 
)f  Canada's  capita  I  market. 
Originally  know  ii  as  bond  dealers, 


I  as  to  defiinits.  At  the  pre.sent  lime  haler  as  Inveslinoiit  bankers,  the  [ 
tbero  are  twenty  municipalities  advent  of  tbo  Bank  "f  Canada  caused  j 
vvliose  affuli'K  Hi  e  either  directly  or  ;  a  further  change  c* 'he  present  name  ' 
Ihrough  an  adminl.strator  or  Super- '  fvf  Investment  DeiH-'' s  Association  of  ; 
visor  under  the  Jurisdiction  of  the  Canada  which  Is  si’uilar  In  function  i 
Manitoba  Municipal  and  Public  Util- 1  to  the  Investment  'iaalejs  Aatocla)-  * 
llty  Board.  Tb»  moro  rural  auaicD^Uoa  of  America,  ! 
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VUkT}  IC  UAl/IKI/^  T  I'ey  nin.v  bo  ninnidod  binvr\oi- 

lfnl\  iJ  nnYlliU  X*  /*  '-i'sf.  I'l" 

f  mnil  Ckt  I'lalmnni-f.  rhan.o  > 

DDHAn  CCCCTTC  i  ItiCUIjr  UttU,  l  ftlCCCCC  Ui  «aln  ,1,0  defendant.  ,  nano  r  b. 

dKUAU  brrLllo  Valuation 

ON  MONEY  RATES  1  I 

VI 1  AYlwlvAJA  m\lm  m  --  __  ifAnit  « r  a  ■  t  t  a  ai  '  «l  1  l  in  yjn  1  l  'i 


U.S.  Credit  Structure  to  Reflect^ 
Italian  Partiepation  and  U.S. 
“Non-Belligerency”  i 


No.  2&— LIABILITY  VALUATION 

( Continued) 

By  W.  D.  AIKEN 
iCopyrighlj 


^ ''^’y  mny  bo  ninoiidod  binvr\oi’  to 
atilt  nny  p.irl lotibif  oasr,  TIk  <id- 
iliUila  show  (lie  olalntanl's  rhaino  of 
Kali),  iho  dofondant's  ebanoo  "f  loss 
and  (bp  nvoi'a^p  botwooii  iboiii,  In 

that  ord('i-. 

t  *t  n  11  T)  a  i 

J  "I  ’s  1:  127.^0  '>7.)(l 

’  "t  I  )  in  ’/n  n 'i  i 


The  hiptorir  do'Olop- 


*'*  I  W8  ) )  )0fl8  ) )  'ins.  1 1 

fersantage  pf  Averasp  Vnlup^ 

<0  )  IIOJ  ">.)  I 

It  may  bo  ai'Kued  b.v  .soino  ibnf 
the  above  inbulailon  does  imi  in 


_ —  ''pntinuing  on  the  fame  basis  .11  for  anything  from  zero  up  lo  ibo.  i 

I  m  TOt-Airk  iKi  Vff  I  r»<;7  I  f'vo-third  margin  in  favour  of  the  ' full  amount  of  the  dainage.s;  babes  ,  ^  argued  by  .soino  i.bnf 

UP  TREND  IN  I  lELDO .  t  elainiant  works  out  at: —  '  thirds,  fourths.  two-ibirds  and  above  tabulation  does  not  in 

I  (10)  C-66.t>6  is  payable  to  the  tbree-fourth.s.  The  chances  for  any  I a'*  the  possible  cbance.T  I'oi 
New  '^'ork.  The  historir  do' elop- I  claimant  against  which  bis  disburse-  one  of  these  proportions  being  !  the  claimant’s  second  bo.si 

ments  of  the  past  week  are  likelv  loi  inenis  are  (t-j,  S-ID  and  T-in,  giv-  awarded  on  the  facts  are  eveu  be- 1  ebance  might  be  to  get  f'O  per  erni 

ha)p  profound  effects  upon  domestic  |  ing  him  a  net  value  of  41.6(5.  The  de-  cause  the  cases  were  taken  at  ran-;  ^1*  damages  Instead  of  three 

mone\  market  conditions,  according  |  fendant,  on  the  cdber  band,  pays  dom.  .No  matter  whether  the  s.'s-i  '"Utthf.  assuming  ten  per  cent  to  be 

to  the  (  iirrent  Fitch  Market  and  i  ('-6666  plus  0-25,  S-in  and  T-10,  to-jtem  i.s  contributory  or  otherwise:^*®  contribution  to  t'lic  loss.  If  an,\ 

Pustness  Forecast.  Italy's  interven  ml  111.66;  giving  the  case  an  aver-  the  chances  over  the  whole  group' 'vrere  likely  to  cut  the  fletirc.-. 


MONTREALINSTITUTE 
PLANS  TO  CARRY  ON 

Increased  Interest  Influences  De- 1 
cision  in  Face  of  Exigencies  | 
of  War  I 


At  the  annual  meeting  of  the  In- 
.stiratice  Institute  of  .Montreal  it 
was  announced  by  S.  F.  Kitchie,  re- 1 
tiring  secretary,  that  membership  ] 
;  had  increased  by  80  during  the  pa.st  j 
I  year,  .xiembe.rs  of  the  institute  now  j 
total  till’,  of  which  H.1  are  nssoci- ! 
ate  members,  the  balance  ordinary  I 
members,  including  .students.  In¬ 
crease  in  the  number  of  books  in 
the  library,  end  their  use,  was  also 
,  reported. 

I  In  presenting  a  report  for  the 
council  on  the  past  year’s  a.ctivi- 
j  lies,  J.  (’.  Urquhart,  retiring  presi¬ 
dent,  sa.id;  ’"rhe  opening  of  this 


Pusiness  Forecast.  Ilaly's  interven  ml  111.66;  giving  the  case  an  aver-  Ihe  (hances  over  the  whole  group  likely  to  cut  the  fletirc.-,  |,-  |-{i.',ii),  vice-president  h)'*!  season  was  iininno  in  institiuo  his. 

tion  in  the  war  on  Germany's  side.  I  ago  \alue  as  between  both  sides  of  are  even  and  each  individu.al  case  f**!”  the  above  table  cnild  he  c\-  ma„aglnc-dircctor  London  Life  In-  L  1  ,  -.i.u  .un 

while  scarcely  unforeseep.  neverthe  76  66.  |  has  a  potential  value  to  the  claim-  "'^ded  to  Include  tenth.s  and  ihe  vc  |  ■,.u■|panv,  newly  elected  ,  j., ^  maior  war  cenerallv 

less  complicates  the  military  and;  tin  Throe-fourts  In  favour  of  a  ant  of  t’C.r.,  a  potential  loss  10  the  ^"verablo  costs  taken  pro  raia  ;i?  ,,|-pKidcnt  of  the  Life  Insurance  Inst  1- : spcond  world 


economic  situation,  and  iniolves  vir  j  claimant  gi\rs  him  C-T.-i  against  defendant  if  it  goes  to  court  of  '.t.’.ii  | 


tiialb'  all  of  Furopc  in  the  conflict  |  commitments  of  ()-:1.7,t.  S-IO  and  T-  and  of  cour.se  the  mean  betwccni 
.Almost  Immediately  after  Ihe  Italian  i  10  leaving  him  ."il.*-!  net.  Iiefeudani  these  e.vtreines  is  ,67.5. 


declaration  came  President  floose  !  pays  (  -75  plus  ()-26.i’5.  S-IO  and  T-  'I'hcsc  figures  refer  to  the  aver- 
veli’s  pledge  of  material  assistance  i  lO,  total  121.715.  Mean  value  86.25.  age  facts  for  we  are  still  de.vling 
to  the  Allies  and  accelciation  of  na-  Whilst  these  pcrreniagcs  would  w-iih  averascs  and  have  not 
tional  defense  measures.  This  shift  not  appear  to  apply  in  .iurisdici ions  reached  the  point  where  we 
from  a  position  of  '  non-hclligercn-  where  there  is  no  rontrihuloiy  neg-  examined  individual  cases  to  df 


>o  Change  In  Practice 

In  practice,  of  course.  Ihe  recover 
able  vosts  would  not  change  wiih 
each  of  these  divisions.  They  would 
make  no  difference  to  pome  and 
much  to  othcip  depending  on  ihc 


from  a  position  of  "non-hcliigercn- I  w  here  there  is  no  rontrihulory  neg-  examined  individual  cases  to  decide  ^  '  ^  i  ^  , 

cy  ’  to  (lUtriglU  participation  on  thcjligonce  law.  y  et  the  calculations  Wneihcr  the  farts  are  more  fa' our- 1  ‘  .  ” 

part  of  Italy,  and  fron)  technical  neii- 1  based  upon  them  w  hich  folb'w  are  able  to  one  side  t.han  to  tho  other,  j  recoverahlo  hi  h 


trality  to  "non-hclligci  cncy"  by  iholof  importance  in  such  .iuri.sdict  ions 


.  ■  '  itnportant  in  comparison  to  the  im  'he  (  ana 

one  side  t.haa  t(.  tho  other.  recoverable  expen.ses  which  arc  in  '  algaiy, 
there  are  other  foaturesL.^,,^  The  inclusion  V.F.,  .M  i 


managing-nirccior  .,o...ioi.  .a.c  o-|,pry  In  that  it  coincided  with  the 
siiranco  roinpaliv,  newly  elected,,,.,,.,  „nerallv 

president  of  the  Life  Insurance  lust  1-  ,.pfer,.e(i  mas  the  second  world 
Into  ot  I  annda.  ^^ar.  which  even  at  that  time  gave 

- — — — - - - - - - - — —evidence  of  trying  our  national  1 

D  I  xr  p  ReiaJ„  strength  and  resources  to  the  ut-  ! 

DorlKer  Vi  Ixeaay  most.  Wp  her]  to  consider  at  once 

For  Another  War  "hether  nr  not  our  institute  activi¬ 
ties  would  he  required  in  the  new 
.scheme  of  things  We  .speedily  came 
Winnipeg.  -.Now  ail  Inspector  of  to  the  conclusion  that  very  practi- 
ihe  (  aiiadiaii  It. ink  of  Commorce  in|<'al  work  awaited  us,  and  the  suc- 
'  algal  y,  .\laJor  llarcu.s  Sirnchnn.  cess  of  our  institute  sea-son  has,  1 


Banker  V.  C.  Ready 

For  Another  War 


..  ..  .  .  - - -  . . .  ■  ■  lias  been  recommended  think,  .justified  this  decision. 

I  nited  States  will  mevitahly  set  m  ;  when  measuring  the  probahililies  'vhich  affect  the  average  chances-  of  tenths  raise*  the  number  of  dn  (  ('>  coinuiiiiid  a  company  of  the  L.  I,  Hooke,  branch  manager, 

motion,  or.  more  correctly  acceirr- I  wdiich  must  be  laken  into  accoiini  !  'he  legal  one.s  such  as  presumptions  , making  the  riefendaiifs  •"'oulh  .\lboi  ia  Hcgimciu  Imiiyg  nm-  Honiinion  of  (  anada  General  In- 


atp  forces  certain  to  alter  Ihc  present  i  when  esiimaling  the  value  of  out-,  and  the  human  element  which  in-  phancps  to  'wTii'  ''or''lose''the"fVH 

balance  of  factors  in  the  b.inking  standing  (meaning  "not  scitlpd”i  voivcs  prc.iudices  or  sympathies  amount  1.5  lo  ii  instead  of  7  and  the 

.and  credit  sintctiire.  liability  caso.s.  .Attention  nas  al  with  .iiiries  and  the  dispensation  of  ,p,,|  .-hances  to  Vefi  instead  of  "X 

Probably  the  mo.st  interesting  ready  been  rtrawm  to  the  fart  that  substantial  .iiistire  by  the  trial  -phe  final  !P,sulf  hlovp^cr  i.s  evaetly 


or  lose  the  full  Idlizcd  in  ilio  Atbrrla  city  for  In-  nuance  f'om|iany,  wa.s  elected  pre- 
cad  of  7  and  the  clu.sion  In  the  Uli  dP.  i.aiijii.  tudent  for  the  en.siiing  year.  .1.  t;. 


Confederation 

Life  Associali.on 


Imperial  Rank  of  i'anada 

P.  H.  jv'ecly.  manager  at  yVeybtirn, 
Sask..  ha.s  been  m.ade  .assist, ant  man¬ 
ager  at  Vancouver,  and  will  be  sue 
ceeded  by  G.  5V.  Sterling,  manager  at 


aspect  thereof  is  that  man'  of  these  the  court.s,  especially  juries,  in  such  .judge.  I'hese  other  fcature.s  may  ,hp  .same  fron-)  all  a.spcci.s 


tendencies  wdl  he  laried  and  even  lervcorie?  will  stretch  a  piunt  to;  throw  the  halanco  o\cr  to  sixty  | 
coufllcttng  in  nature  and  effei  i  tine  give  the  verdict  ,  to  a  dc.servin.g  foi  iy  or  56  6-,75.:’.  hi  faiour  of  ihe 
prohahle^sult  of  the  spreading  war-  rlaiment  hm  in  many  ca.se.-,  the  vc-  claimant,  so  that  a  redi'i  ribiiuo  i  of' 
fare  'v.oijid  be  a  f)iither  impetus  in  suit  is  almost  in  the  nature  of  a  the  fact.s  on  a  basis  favourable  to' 
the  alreadv  tremendous  movement  of  c-ornpromi.se  for  whilst  ostensibly  'he  tlefend.ant.s.  two  to  one.  wottld  ! 
gold  to  this  country,  rniring  the  i^tving  the  claimant  his  full  dam  no'  help  theni  hes-ond  rcestahlishing  1 


,Ma,ior  str.achan  was  at)  outstand  I.  .-qiihart  the  retiring  president,  portage  la  PraiHe,  Man 
iiic  soldier  in  the  World  War  and  was  made  honorary  prer-tdent.  rnanacei- 

liis  v.aloious  deeti  w  hiih  won  him  Other  officers  were  elected  as  c-.i,  -  «-iii  cto 


mon'h  of  'May  alone.  g»'ld  shipments  ages  the--  find  the  amount  to  he ,  equilibrium,  p'ltting  the  ca.se  again 
to  the  Fnited  States  aggregaied  such  roaso)iahle  hounds  that  I  "n  the  fift'  fifty  basis  before  re 

$4.55. 1.82. a  75c>  Increase  over  the  ,),p  re.sult  is  about  on  a  par  with  ,a  I  ferrer]  to.  However,  with  the  aver 
.000  received  in  April,  while  I,,,.. j,  farts  and  other  features  as  t'yov  ; 

an  all-time  record  'vas  e.tahltshed  pajpd  on  contributory  nogitEence.  are,  the  claimants’  chance  of  two 
this  month  "-hen  gold  imports  rose  w'hat  the  court  might  give  in  to  one.  roughly,  seems  t.o  prevail  in 
to  .pir.2.477,hOn  in  the  week  ended  theso  circiitTIStancos  ),'-  not  therefore  most  courts. 

.'une  5.  or  about  se\-pn  times  the  vo|  0,1,  This  moans  that  the  tendency  Ir 


from  the  riaiiiianfs. 

In  fart  if  wo  take  awa'-  tho  rtalm- 
ani  s  chance  to  lo.ae  altogether  and 
graduate  upwards  from  the  sniallc.si 
percentage  of  gain  with  his  nnnimuni 
chance,  and  the  full  verdict  having 
it.s  fa'^ourahlo  chances  multiplied  by 
the  number  of  divisions,  his  average 
over  the  whole  is  still  well  under 
5o''c, 

ft  is  alw-as'S  an  e-rperisive  matter  to 
go  to  trial  to  ascertain  the  value  of 
a  claim  of  thi,r,  kind  It  ts  for  this 


his  v.aloious  deeti  whbh  won  him  Other  officers  were  elected  as 
the  \  Iciori.a.  I  'ross  brought  hack  follows:  \  ire-prpsidents.  W.  H.  Bell 
memories  of  Ihc  great,  charge  of  and  O  A  cha.ndlcr;  secretary,  H  .1 
tile  l.ight  Brig.ide  In  the  i  rlmra.  Paterson;  treasurer,  G.  <  .  F7nglish; 
W  lien  the  then  ;~i1r  .lu'inn  Hyng.  In  honorary  librarian.  W.  F.  I»txon; 
coniitiand  of  tho  '1111111  British  council.  Benoit  Bertrand.  .1.  P. 
\rmy  .  laiiiirbed  an  a.'.  auli  oti  (  am  Brophy.  A  <  amphell.  .1.  H.  Harvey, 
hral  and  Boiirbui  Wood  in  the  Fall  G,  A.  Kemp,  D.  A.  Macdonald, 
of  |oi7  when  I  ho  1  .inadian  1  orps  .tames  Matson.  G.  S.  Murray.  Ger- 
was  siormiug  the  I’ar.schcndaelc  ard  Parizeau  and  F.  B  Olsen. 

Hidge.  Ala.jor  y-trachan  was  with  Prize  winners  for  the  1350-4'' 
the  Fort  Garry  ltor;e  of  Winnipeg  season  were  announced  as  follows: 


attached  to  Byiig's  ,\rmy. 

Maior  .‘kiracimn  was  In  cnnimand 


ume  recei'ed  during  the  preMoiis  ,.,f  ,,,p  mavimiim  damages  ncy  nniv  to  give  a  verdict  in  his  I '''*1 "'ho 's  .'"'dv 


of  a  ci)u.adion  detailed  to  capture  .1  Gtephenson.  A.  Avery,  .f.  H.  Plum 


harged  over 


halfcry.  They  charged  over  a  hley, 
hridgy  and  into  tlir  mouth  of  the  and  F 
guns,  ('lilting  the  gun  crews  to  ^  _ 
pieces  But  rvpcctcrl  .•  iipporl  failed  I 


c.u  cc-  i.ivciueii.  IV  (■•.  Howell,  manager  at  Ganwood. 

'.her  officers  were  clerted  a.s  | 

A  n'  A  '  n^i  i  succeeding  M  P  Graham  w-ho 

in  O  A  f^ba.nd  rr;  PArrefary.  R  .r  ,  ^  i., 

Iterson;  treasurer,  G.  '  .  English ;  i 

mnrary  librarian  W  .  F.  Dixon  ;  I  p.  Talmev,  accountant  at  Moose 
uncll.  Benoit  Bertrand.  .1.  P.  1  . 

,  ,  ,  i  .fa" ,  ha.sk..  has  tiern  appointed  man- 

ophy.  A.  <  amphell  .1,  H.  Harvey.  |  Sark  ;  and  will  he 

Kemp,  i  Rurccoded  hv  \.  Whitaker,  accoun- 

mes  Matson.  G.  S.  Murray.  Ger-],,„,  ,,  c,..,, 

,  _  ,  1  T-.  c  CO  tant  at  Maymont.  Sar-k. 

rl  Parizeau  and  F.  B  J  H,  Fa, -.son.  formerly  man-iaer  of 

Prize  winners  ‘he  3, 

ason  were  announced  as  follows:  ,  ^as  been  appointed 

(  Parkes..  Thomas  W  heatley.  a  ^vtndsor.  Ont  .  sncceed- 

Galipeau,  .fames  W  e  r.  B.  W.,.  „  ...v,,  . 

.  .  .  r  ••  c,  "IE  F,  .1.  f/ackner  who  is  being  re- 

ephenson.  A.  Avery,  .f.  H.  P'um- | 

—  ,  ...  ..  ,  firrn  on  pension. 


•'  <■  Parkes..  Thomas  Wheatley,  G 
P.  Galipeau.  .fames  W'etr.  B.  W 


"  cek.  which'''vc  bad  made  when  wo  arrived  favour,  rather  Hian  again.®!  him.  hut  j  ®  client  s  interests,  rccom  bridge  and  inio  tlie  mouth  of  the 

By  far  the  greater  portion  of  re  ,  .mn,  Such  damages  wilt  have  al,so  to  give  him  the  benefit  of  th®  |  ™^hds  settlement  when  he  feels  that  guns,  cuifing  the  gun  erews  to 

rent  consignments  bare  been  of  heen  e.stiniaied  as  they  really  are  doubt  tvhen  ihe-e  ts  contrihiition  so  he  ha.s  reaclied  the  point,  through  in-  piec  es  But  expected  .'iinpori  failed 

Allied  origin,  tliotjgh  shipments  from.  ^  jury  might  see  them  that,  if  the  resprmsihility  is  divided  '^'’"Katjon  and  negotiation,  where  ,,,  come  up  and  the  Fori  (larry'.s 

the  few  remaining  neutrals  hare  al.so  jf  px-ampie.  ),  .,  pojp,  into  thirds,  ho  would  reepive  two  'h^  client  s  interests  are  better  sert  -  were  surrounded  by  Gcnn.sn  infan- 

fieur-ed  prominently,  t.'t  the  total  Pi.,„,ppp5^,p  ,j,p  piajmant  in  a  rather  than  one-third.  Bome  courts,  h>  faking  this  rrmrse  And  there  trynien. 

amount  reported  in  the  tunc  week.  ,io„htf„i  case  (which  without  con-  in  fact,  hate  so  persistentlv  fav-  Pl'’'''V  '’f  "largin  hetsveen  the  two  Ti,pn  he  gan  their  return  hark  to 

I'anada  shipped  .?48.5.5.s.i.''''('.  while  n-ihuti'cn  they  wnubl  have  to  dls  oured  the  claimant  In  this  way.  es-  '"terests  to  justify  and  permit  of  the  the  Brit'sh  linr.s.  Hrninied  in  and 

>21.765.000  wa-,  obtained  from  (ireat  niiss)  and  awarded  the  minimum  pecialiy  w’hen  the  derision  Is  In  the  fi'ost  thorough  handling  of  the  case _ _  _ _  _ _ 


hley,  c,  \.  Turner,  .T.  V.  Nutter 
and  F.  B,  Olsen. 


figijr-ed  prominently.  (.'1  the  total  pi.,,„Ppp5^,p  ,j,p  claimant  in  a 
amount  reported  in  the  tune  week.  ,.3-^  iwhich  without  enn- 

('anada  .shipped  .?48r..55::.oon,  while  ,,.|h,„|,m  thev  would  have  to  dls 


Staff  Appointments 


Obituary 


Heninipfl  in  and 


Africa  At  the  .same  time,  .wwit.cr- 
land  exported  $5.025, non.  As  a  re.stilt 
of  the  eoptinuod  influx.  F  B  gold  re 


vepnrtr:.hnw",alT  the  wav' fro^^  ver^  much  'gre^te;' 'ihan'' 'two'' t'o  ’Ane  ‘he  judge  and  other  offi-  difficulty  m  geinng  to  the  root.s  of  p,  G,  Beauehamp 

to  twenty-', ve,  ,y  fair  maximum  es  hut  his  chances  of  a  better  share, , law-vers.  expert  and  'heso  _p,oMen):.  ,  .1.  N.  Menard  a 


ptrpTrhpfl  n  point  into  thirrl^.  ho  wmilH  r<^rpivo  t^rn  ‘  '  ‘  ^  minr  prp  aro  nottor  -  « pj-p  '^urrniindrri  l*y  f;prmnn  infan-  *  I  Samuf»l  Wilfred  Hamilton,  B  So., 

1*^  rlaimant  in  rather  than  nnp-third.  murTs.  .  '  thi?  ronrsp  And  thrro  trynipn.  i  Hnnil  Wnnlr  nf  f’onnHfl  puppr1ptf*ndpnt  of  tbp  bank  prpm 

lic'h  without  con-  in  fact,  hate  so  persistentlv  fav-  hl'’'''>  of  margin  hetsveen  the  two  Then  began  their  return  hark  to  •  '  Iseo  department,  of  Banq'le  ('ana- 

iiibl  have  to  dls  oured  the  claimant  in  this  way.  es-  '"terests  to  justify  and  permit  of  the  the  Brit'.cii  linc.a.  Heniniprl  in  and  Arscotf.  manager  of  the  Royal  Idlenne  N'aflonale,  whose  death  o®. 

.821.765.nnn  wa-,  obtained  from  (ireat  ,.,^(^,5.1  minimum  pecialiy  w’hen  the  derision  Is  In  the  fi'ost  thorough  handling  of  the  case _ _  _ _  _ _  Bank  of  <  anada  at  A  iceroy,  Bask,,  riirred  at  the  Boss  .Memorial  Hos- 

Britain  and  .$tfi,.55''.nnn  from  Pouth  disahilit'-  hand--  of  a  jcirv,  that  his  chances  ‘h*''  before  resorting  to  'h®  |  ,  u  u  been  appointed  manager  at  Car-  pit.a]  a.t  the  ago  of  58.  was  born  in 

.  ‘  ' . .  when  the  medical  of  a  favourable  verdict  are  nor  onlv  PA'reme  of  spending  vaiuahle  tim®  in  l"'^'l  h'"'’-  "'cr®  should  h®  no  great  lyie.  Pask.  and  will  be  succeeded  by' ,h,p  pj,y  and  educated  at  Pt.  MarVs 

he  wav  from  five  verv  much  greater  than  two  to  one  ‘hn  .iudg®  and  other  offi-  difficulty  in  gelling  to  Ihe  root.s  of.p,  G,  Beauehamp  College  and  McGill  Fniversltv, 


serves  now  exceed  .j;  1 3,  ..,i,.,i.,n,nnn,  or  ,|ma,f,  ,1,^  jp  snch  .a  when  there  is  contribution,  increase  i  "s  well  ar- 


I  cr  71'ev-  of  the  w  orld's  total  supply 

Anement  Banking  Re.serves 


ca.se  migilf  he  fifteen  per  rent.  in  ratio  .as  the  proportion 

Then  eien  in  territories  where  selves  Increase, 
contributory  negligenee  applies  the  {  Gradnated  Scale 


proportions  them- 


ihcso  ptoidcm,.  j  .1.  N".  Menard,  accountant  at  Bona-  from  where  he  graduated  in  IDCs, 

Tlip.-o  rrmarko  apply ,  of  cotirsp.  to  venture  branch.  Montreal,  haa  been  receiving  the  B  Pr  degree  In  Civil 
perr.onal  injury  case-  where  there  i.s  appointed  manager  at  ("hicoutlmi.  Engineering.  After  graduation,  h® 


The  net  effeet  of  this  vast  aggre-  comrihutor.v  negligenee  applies  the  A  Gradnated  Scale  |  ,m,le  when  th®  latter  believe.--  that  Propertv  damage  only  a  re  simpler  to 

gallon  of  gold  bullion  holdings  "  il  .  claimant,  when  h®  gets  an  award,  is  This  latter  state  of  affair*  ip.  j  i,p  arivantageoiir:  pro  dispose  of  beranse  the  damage  can 

he.  as  in  the  past,  to  augment  still  moie  likely  to  get  fifty  per  vent  of  3  -.^a^luated  scale  of  proper- j  pnsj,jnp.  The  tendency  is  lo  feel  heasiertamed  'Vith  much  greater  pc 

fiirther  the  reservoir  of  excess  bank-  all  his  damages  or  better  than  to  ti,-,p-  phuh  in  turn  leads  m  a  'er'  that  he  has  noi  been  siiffirirnih  ciiracv  and  there  is  little  need  to 
ing  reser'ep.  In  the  week  ended  get  le.ss  than  that  proportion.  In 


(3ftpn  the  partie.s  do  not  appr®  always  a  great  element  of  doubt  as  p.Q..  and  "'ill  be  succeeded  by  B.  U.  started  as  a  draughtsman  with  tb® 
elate  the  .advice  of  their  law'er  ii.  'heir  'aliie.  (  a.sps  which  in'olve  Bousquet.  accountant  at  St.  'Hyacin-  Phoenix  Bridge  and'  Iron  Work® 
settle  when  th®  latter  hclievc--  that  Property  damage  only  a  re  simpler  to  .  the.  P  Q.  Limited,  and  later  left  this  firm 

he  has  secured  an  advanfageniir:  pro  dispose  of  beranse  the  damage  can  '  M.  Stewart  has  been  made  man-  to  form  a  ronstriictinn  company 


interesting  series  of  prohahiliiies  aggressive.  Thereal  fact  is  that  the  'bem  to  court  except  where  ager  at  Winnipeg.  Man 


ager  at  Warkworth,  Ont.  known  under  the  name  of  lAiuren 

D.  K.  Rea  is  to  be  assistant  man-  tjan  Engineering  Construction  (  0., 


tune  .1.  for  pvample.  surplus  funds  fart  to  get  less  j.s  tantamount  to  f.im,p  fhn  figures  are  always  parties  themselves  generally  do  noi  "'5al  ruling.--  on  points  of  law  are 

Onfl,  ahnnpl  rn  nr»thmt5'  of  tall  -aftr.*-  fVio  ....  .  ,  ,  .1  ..  .  i  ,  ,, 


lirely  a.svnbahl®  to  the  influx  of  golf)  costs  have  been  paid  and  so.  under ,  believing  that  he  has  a  good  against  the,,-  chance  of  get, in- 

during  that  period.  a  eon'rihutory  law.  he  may  he  no '  tendencie.s  belter  result  bv  incurring  all  i 

fin  the  other  hand,  the  conver-  better  off  with  a  small  percentage.  '  referred  to.  is  dciermined  lo  go 

genre  of  national  dcfen.se  mea.surc-j  ff  wo  take  a  group  of  six  cases  j  u-),  p  m  coun.  thev  are 

and  increased  production  f-r  'h®  under  tb®  contributory  system  w-liere ;  ,,„med  here  when  the  opportunity 

Allies  involve*  I  remendoiis  employ  the  average  chance.*  are  two  to  one  ^  available  to  demonstrate  ihes° 
ment  not  onh  of  plant  and  person  in  favour  of  tb®  rlalmanta  'bey  res  properlv  to  a  claimant  thev 
„el.  but  of  rash  icsoii rccs,  and  in-  might.  If  they  went  to  trial,  produce  fan  rhange  his  mind  I 

evitahlv  will  he  reflected  to  some  de-  p,ry  '-erdicts  of  fwo  at  the  full  .sett lenicnf  value  of  his 

greo  in  hank  borrowings.  Now  that  damages,  two  at  two-thirds,  on®  at 

the  floodgates  of  American  industry  ope-third  and  on®  at  zero.  The  res-.  ip,^p  j,ion  might  he  briefly 

are  being  offic, ally  opened  to  Allied  !  pective  chanees  in  each  of  these  as  follows;  The  claimant's 

needs,  a  ri.se  m  industrial  art, viiy  rases  would  average  54  for  the  appear  to  be  so  good 


and  hinro  rho  fieurn?  arp  aiuayis  pj^rtips  thomr'plvpjs  jrpnrrallv  do  noi  ‘f'cnl  ruiinEr,  on  ivnnts  of  law  arei  r.  p.  Pentland.  assistant  super-  fn  1021.  Mr.  Ha.milton  .ioln^d  tJie 

full  of  r-ijrprir.e  for  any  claimant  realize  the  importance  of  th®  ndds  de-ir.able.  visor  at  Winnipeg  has  retired  onistaffof  the  Banqiie  d'Hocholaga 

W'ho,  believing  that  he  ha.s  a  good  against  their  rhanre  of  getting  a  The  figures  "h irh  ha ve  been  qunt  pension.  .now  the  Banque  (  a.nadif'nne  Na 

case  in  view  of  the  inry  tendencie.s  belter  result  bv  incurring  all  the  cd  up  lo  Ibis  |ioint  represent  Hie - !f,r,„3)p  p^p^^ jppj, 

.lust  referred  to.  is  dcicrmiped  lo  go  extra  expense  of  going  to  inal.  with  u'cr.oge  expect.ipry  m  an  a.-.r-umed  .surrounded,  the  Fort  Garrv'B  fought  partnient  to  become  after  'a'  few 

through  with  it  in  court,  thev  are  nothing  to  he  gained  siirh  a*  by  the  large  group  ,,f  rase-:,  \\  bpp  ,t  rome.s  ^gck.  AA'hen  their  horses  ! ''ears  superintendent  of  thatdepan 

cpioted  here  M  hen  th®  opportunity  interpretation  of  the  fin®  points  of  to  tb®  point  of  rons'clering  individual  ^^.p^p  phot  down  thev  fought  onimenl,  th®  position  he  held  at  tho 


c  a  The  figures  which  have  tiecn  cjunt 
the  (’('  "I'  1"  '*'ia  point  represent  Hie 


on  r  fsin,!;  nf  lur  ct  ^  .V  available  to  demonstrate  ihese|the  law  when  a,  precedent  is  desir- :  ca-es  the  foilnwing  remarks  may  hr  Strachan.  at  time  of  his  death, 

in  u  "  n.  figures  properly  to  a  claimant  they ,  able.  Fortunately,  however,  for  all  j  aaaisiance  w,H,  reference  to  the  ,j,p  head  of  his  remnants,  returned.  Mr.  Hamilton  was  a  member  of 

de  mrv  illaw.  T’.r  •'Should  not  mil  to  change  nis  mind  concerned  the  niiniher  of  ra.se*  w  hid,  "bich  enter  into  the  proh-  having  completed  their  assigned  the  Professional  Engineering  As-so- 

,,st  ^  settlenicni.  value  of  his  actually  go  to  trial  are  a  very  small  I''"'  ''■'"’’i  '"m  ca.se,-  fact,  (3^,^  of  destroying  the  guns.  He  eialion  of  the  Province  of  Quebec, 

trv  ^  ''T'  porcpntac'^  of  rho  wholr*  a.nrl,  with  a  ■  1^^'*  liiinian  rlrmrnt.  jha.q  horn  serivinff  with  the  15tli  jHp  was  also  a  life  mrmher  of  the 

I one  at  zero,  me  res- .  r,.^p  might  h®  briefly  basi.s  to  work  on  such  as  Hi;ii  oul-j  (I'o  Bo  Com  jpuetl)  llaght.  Horse  of  Calgarv.  Hegiment  des  Fusiliers  .Mont.  Hoval. 

IPn  nr>r'rtVf3  «'ncinr»oe  ita  r^f  »ho«2/^  _  ....  •  -  •  * 


font,  and  finally  Major  Strachan.  at  time  of  his  death. 

the  head  of  his  remnants,  returned  ,  Air.  Hamilton  was  a  member  of 


nesds.  a  rise  in  industrial  acijviiy  rases  would  average  54  for  the 
should  logically  ensue,  and,  th®  daimam  and  135  for  the  defendant. 


longer  the  duration  of  the  war.  the  the  mean  average  heitu 


^eiennant. ;  ,hat  nut  of  twenty-eight  chances  to  j 
I  ■*.  using  I  ,|p  ]p^p  tw-ent  y-.seven  of  them' 


more  intense  i*  the  upturn  likel.v  to  the  above  pc, nations  as  n  basis.  favour  "  These  twenty- 

hecome.  ,  AVithnut  contribution  the  da.imant  ,p,.pr,  mvoiirahle  chances' consist  of 

Hedijced  to  Its  fundamental':.  Hic  might  wm  four  and  lose  two  cases  -.p,  ..^p.fpy^th  three  to  get 

situation  is  H, a,  of  still  further  add,-  outright.  The  arcrages  would  limn  ,,,1®. third  four  to  get 'one-half,  five 

Hons  to  Hie  monetae'  supply,  cm  Hje  (m  ^2.  112  and  77  respedively  a  dif-  _pj  thirds,  six  to  get  three- 

one  hand.  and.  mi  the  other,  prc.hab-  ference  in  th®  mean  result  of  ten  fr.„,.,h-.  and  seven  to  get  a  verdict 
ilitv  c»f  EiTHtly  mrrrp.-^^rl  rlrninnrl  foi  prr  mpt  v  hirb  iniEr’hf  br  niorli-  ^j]  nf  the?e 

sho-t  term  credits  and  working  cap  f,pi,  pv  Hi®  tendency  of  the  courts  -p^  fg^pyrahle  chancesbe- 

Ifai  requirements.  The  ultimate  effect  !  ,„  ,a^p  g,,  ,hp  p„-r  ,jm  a  nr®-,  into  ptaUed  against  th®  ope  single 

upon  mcmev  rate,  i.f  these  dneigent  a,  co.,nf  in  aRse.ssiDg  the  damage.®.  yyfavourahle  chance  of  losing  th® 
force*  cannot  eastiv  he  asse--'-ed  at  A  cerage  (  hances  P xen  cas® 

thic  tim®.  P9^^"“ularlv  an  rniirh  f)<»  _  ,  i  . 

p®nd?  upon  the  duration  of  the  con  :  H  we  t.ak®  3  large  number  of  M-hat  is  the  n®'  average  '-a1UP  of 

flirt  and  conipiications  arising  there 
f  T*(^rn, 

\  ('banco  m  mone’ 


qnr)  pjr];  r>ijt  r^n.  S  h’lndr^d.'  th)«;  tn  tho  r'laimant*'  TbP  JinS-  j 


*  "  "  .  . .  I  iTumb^r.  a?  tlip'.'  <*omp.  th^  cijrpnsp?  bim.  N  per 

■'"Tmaterial  change  m  mon®'.  rate*!  a'-orage  chance.*  of  ,b®  fad*  far-  cent,  not  of  the  amount  for  'vhit’h  | 
-.®®m:  remote  m  view  of  prP*-ure  of  '’uring  ope  aid®  or  th=  c,,th®r  ,n  au'  he  has  taken  sun  "hich  is  usually 

t'dlefijnd:  but  it  is  of  interr-f  ro  note  Particular  cas®  ar®  pv®n.  because  much  exaggera'Pd,  for  a  purnnse.— 

thsf  hist  a  few-  '-ears  ago,  econojn  ■’'t  random.  If  hut  43.5  per  eem  of  his  .am  and  rea- 

ists  were  to-.-inz  with  th®  idea  of  1 ‘he  same  ca.ses  all  w®nf  to  trial  sonabl®  damages. 

•■'inflation"  resulting  from  tb®  iden-  'hP  rroba.bility  under  a  non-contri-  The  figures  In  th®  foiiotrine 
tical  situation,  at  a  time  when  reser-  hubary  law  would  he  fifty-fjfty  on  scatemen'  ar®  based  _ on  th®  equa- 
ves  were  grcatlv  below  existing  'h^  facts  alone  fleavmg  presum-  Hons  above  quoted  wner®  th®  costs 

levels  .Not  to  he  overlooked,  more-  ‘'33'=  md  sympathies  out,  of  th®  con-  and  other  expenses  were  assumed  on 

over,  are  the  psychological  effects  of  sideralioni  and  under  the  contrlhu-  a  low  scale,  —  too  low  for  many 
rising  commodity  prices,  increasing  ‘^rv  system  there  might  be  verdicts  cases  and  especially  for  ju'-  trials. 

business  activity,  etc.  —  in  short,  all  - .  ■  - - -  - - -  — — 

the  manifestations  of  a  "war  boom  ;  n  i  n  i  L.’ 

Under  such  circumstances,  a  mode-  B  ft  H  K  Of  Li  O  71  tt  <1  fl  ^  t  Cl  t  P  771  C  71  t 

rate  increase  in  yields  of  high-grade.  «/ 

obligations  may  well  eventuate.  - .  '  —  '■■■  -  ■  .  .  -  - — ~ 


that  hid  a  few  '-ears  agn,  ecenoin  'ncy  nave  r>een  raKcn  .at  ranqom.  I' 
ists  were  to-.-inz  "  ilh  th®  idea  of ! ‘h®  pame  cascF  all  went  to  trial 
inflation"  resulting  fr--m  the  iden-  'hP  rrohahility  under  a  non-contrj- 
tical  situation,  at  a  time  when  reser-  htitory  law  would  he  fifty-fjfty  on 
ves  were  greatly  below  existing  'h^  ‘‘s’'!"  alone  fleavmz  nresum- 
tp\-0lR  Not  to  he  overlooked,  more-  'inns  and  sympathies  out,  of  t.he  con- 


bo  has  taken  suit  'vhich  is  usually 


BfiTik  of  CaTiadn  StalPTiiPtit 


- ^ -  _  I  v-prkly  PtatornPTit  nf  tbr  Rank  of  f  anada  a?  of  .Tiin^  12.  abow? 

Early  Storms  in  Alberta  "  dmp  of  $1.113, 454  in  sterling  and  F.S.  fund  holdings  as  compared  with  a 

n  •  I-J_;i  I  -  _  P,  ,L,  "eek  ago.  Total  investments  $2,236,345  lower,  due  to  a  decline  of  >5.74.5,435 
Oring  riail  insurance  lAUSn^  short  terms,  which  was  only  party  offset  by  a  gain  of  $1,445,565  in  other 

;  government  paper.  A  decline  in  other  assets  of  $1,338,573  brings  the  drop 
Calgary,-  -Prodded  along  by  early  -  total  assets  to  $4.735.3.35. 
storms  experienced  in  scattered  circulation  is  $3,555,555  higher,  hut  total  deposits  have  dropped 
sections  of  Alberta  where  hail  fell  $]3.252,236.  Other  liahilhips  ar®  $1,323,515  higher, 
hut  failed  to  materially  damage  th®  .  ,  ,  , 

voung  eron.  Alhe-ta  farmers  have  As  eompa.rerl  wuh  a  year  ago,  primarr  assets  ar®  23  lower. 

h«on  btjving  hail  insuranec  in  vob  : ‘h*’  'h'’  rlimination  of  th®  gold  rr,R®r-.  e*.  amounting  to 

ume  $33', 337.700  Total  in'esiments  ha.x'e  gained  T34«.76!.4Si;  anrj  total  a.ssets 

CKficisi,  >1,-  i,,u  T„  .  have  increased  b-  $1  13,323,553. 


^*oun£r  <"rc»r.  Alb<*v^?i  farmers*  havp 
be«n  bu^'lng  hail  in?'ir3npr  in  voi- 

Off!‘*l5.l5  rf  th®  A!b®rM  b^*i1  Tn- 
iuran**®  wuh  P-rpi 

6^  tb®  pr'^^'in*'®  d 

th3t  ^ppl'-C.^TjAnc  qra  P‘'*n*‘inC  TH. 

b«3-.  c  et  b®®n 

ffli?d  flcid  th9t  ■'’('ibitp®  p^i^5®n^ 

"Is  probssMy  doubl®  thu  tirQA  iqct 

y««.r 

Last  ♦bo  Trrnfo  th® 

amount  pvpr  rpmrdpd  in  ’be 
rr^vln^® 


WAWANESA 

Mutual  Insurance  Company 

Assets  Exceed _ $2.r.n().(inn  00 

Surploa  .  I,J{.50,3(>55.8!) 

Dom.  tiort.  Ifcpoalti 

Exceeds  .  I .(MIO, 000.00 

\t'awane&a  ranks  « st  all 

Conipanies  opeiatiiig  in  (.anacia  on 
Net  I  irr  Prenmnns*  VI  ritten  accord 
ing  lo  Dominion  li^iur^s  lor  193*#. 

Hciod  Office;  Mawanesa,  .Man. 
Eastern  (Office:  Toruato,  Ont,. 
Plane).®*  ,>t  ynn.'..ii\-er.  FA- 

inr>n:on.  SatsUntni.n.  Winnip^ff. 
^ *  (1  >1  nnt't or 

?,wy>  4centii  Aero®*  Canadn 


^  irculaticn  is  up  ?75, 47^,336,  total  'l®poFl^  Uabll!tl«is  are  125,324,- 


J\i=%  !2.  Jun*  ' 


f-h  i-  'n  vceek 

I 


ijold  r-r-'.r*  b'iiUrr*  •».* 

Olh**-  Geld  . 

Tr*9l . . 

^  ^tjbi»d»**rv 
i  ArlA'*nr»^  lo  F 

and  '"'AS  jnj*  Pijnlfa 

6  .  mrni  • 

(a  I  Ticxm  a*'d  Pe#>»- 

gkrtpl  t*rm  (»• 'llj  *"1  * « 

(F'  ^iK^r  ric"m  a*"'®# 

r  eo, 

i  {r  )  I'lthop 


1  oial  Aii.^rt* . 

LIABILITIES — 

I  I  .  (  upilti)  paid  lip  . 

?.  I  und  . 

i.  Ncut(*N  in  ciroulatiun  .. 
4.  Dfpo.sii)>: 

(di  Dx^rmnion  . 

I  b :  Provincial  . 

(r>  f  hartared  Banka. 
( d  »  Oi  har  . 


I  ol  al  a 

Li«biljtirii 
AM  tiabilPi** 

Tslai  Liabilities 


3.8*4,154 

IP  e04.s»g 

_ 

1,410.484 

_ 

37741917 

— 

103 

4^4  ]'■>  4 

10.804.8^8 

.  _ 

1,413,464 

_ 

738,5  5  1  779 

373.101 

383.7  1  2 

— 

13,61  1 

— 

4L7I  ] 

i.ooo.noo 

t. 000.9^0 

... 

4- 

1  ono.ooo 

536.03?, »74 

— 

1,74n  494 

4- 

284.  I  49.600 

1  1  7, 05  7. 253 

1  1  t  8 

*4“ 

L  4  4  ® ,  4  fl  ^ 

f  f  I 

5  I  ^.n59.f)'iS 

SIS, ^^6, 698 

2,236.345 

V  348. 76  1. 46b 

!  .67#>.A44 

t  .644.1h6 

3  2.478 

* 

13.113 

3.4^3  1.082 

4.349,46  1 

1.008,379 

V 

643.20  ) 

529,04l,8T8 

533.834.876 

— 

4.793.038 

■1 

1  I2,n29,3->(l 

5.000.000 

5,000.000 

2,440,756 

S4(,.2i2 

244.060.459 

23  7,22  1.776 

6.838.683 

r 

78, 478.390 

42.003,5  70 

46.028,581 

4.02S.0  I  I 

' 

9.  >26.91  1 

218. 7  7, ,364 

223.631.003 

4.9  19.639 

13.448  356 

9.970.890 

1  4.2  78,476 

4. 307. '>86 

- 

5.345.44ff 

2  70,745,826 

283.338.061 

1 ), 2  52. 236 

28.324.728 

6.785T35 

5.165,28.’ 

1.623,5  15 

- 

4.680  ?»4 

523.041. S38 

633.93  4  876 

— 

4  795.093 

-f-l  12,023.350 

« 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS  :  . rr  ™; . 

"Poi'HlIf)!!  tiinrp  nillllnB  li.in  l>pon 

l/LLLlllC  Allnlil  HayoniiP  ConsdlMialod 

V.  nutpiil  (.f  $M.::iiO  fn.in 

nw  CA/IAI  I  vni  imlicalPs  an 

nil  OlTlflLL  VULUiflL  avpr.aKO  crado  of  S21'.;;n  pn-  pm.  Or-; 

_ ^  iginal  prodiirtlon  r,l,artpd  on  tlip  pro-' 

ij"  I  c  iL  I’P'''.''  It  November  lli.ir,  in  .%  r.n  ion 

Weakness  in  Ciolds  Is  rurtner  ey.inido  mill  and  nntll  orpdier  31,, 

Accentuated  as  Base  Metal  •’’■■i.'Sa  lona  were 

j  I  I  I  milled  for  an  ontpnl  of  $Tii7,oj:!.  In 

Trend  Is  Ifie^Uiar  *  .lannar.r  lint!*,  ibo  i»roperty  closed 

- - - -  .  down  due  to  exhaustion  of  eonimer- 

<-vil  c  I  icxi  Iiovelopnicni  wurli  was  ic-  j 

UlLO  l.iOIUL.00  EUmed  la.st  fall,  ! 

,7o™d",",nr',”  1 PRFSTON  Mil  I INIJ 

xvhicb  ended  on  June  inth  on  t.'ana-  ^  lilJUlVfli  ii£££j£j11iiJ 
dian  mining  markets,  as  tradlug  to-  ffi  s  »v  ri  •  rr*  s  ir 

ward  the  close  of  t.be  period  under  UA  |L  AT  DC  A 

review  was  nlruo.st  at  a  ptand.stlll  ll/s  ID  is  1  1  Disls 

Volume  on  the  rloslng  day  of  the  - .. 

wn  bc  .» soo  t«„. 


Metals  Controller 


at  Ion  of  the  Toronto  i^tock  Exchange 
in  1931,  with  the  combined  Industrial 
and  mining  stocks  traded  on  lltl.s  d,i.v 
being  only  04.000  Bhare.s,  AH  .rec- 
tion.T  of  the  Hat  eliared  in  the  <1p- 
cline,  with  the  large.st  loase.s  dis- 


After  Shaft  Sinking  Has 
Been  Completed 


METAL  EXPORT 
MARKETS  HIT 
BY  DEVELOPMENTS 

'  Outside  Copper  Pr'c;j  Are  R«- 
duced  by  Nc”,'  ''/oik  Met;! 
Exchange', 

'  DOMESTIC  DEMAb'i)  GROWS 


Inii^I  Dividend  for 

Wait*  Amulet  MiiMS 

Toronto  hurrou  Thr  rinonclal  Tlntot 

Toronto.  —  Declaration  by 
Waltc  Amulet  Mines  at  an  In* 
Itlal  Interim  dividend  of  10 
eenla  a  Bharn  on  the  uututsnd* 
Ing  rnpltsl  aioek  payable  July 
l.ltb  v.'lll  ponlrlbute  approxim¬ 
ately  1210.000  to  tho  third 
quarter  Invantment  Income  of 
Nnrnnda  Mines,  nr  about  0*,^ 
cents  n  nhare  on  the  letter's 
iHHUed  capital.  Of  tfco  outstand¬ 
ing  S.SOO.OCO  ghiirss  of  Waite 
Amulet,  Norenda  owns  roughly 
06%  or  Bllghtly  more  than 
2.100,000  Bhares. 


Toronto  Durmu  Thr  FlnancUl  Timr*  (•  j,  [ |  ,n - 
'I'"riinto  I  teeppiiing  of  Hip  m.-iin  I  and  .Siipplv 


pl3■^  ed  by  the  eenlor  gold  IsBueit.  |  •''•h.ifi  nt  Vre.-.ion  Ea.~,|  Doimp  Miitp^  m  i  pa,  in  rr  of  Hip  Hniarin  Mining  Vs-lther  price 


I  In  iprent  wppk.a,  unH-r  the  !«'  If  lATTl/nr  DADr 
Ipart  ol  heavy  demand  trom  do|pes- .  |ff|r|  HI  I  YKhi  lUKL 
liic  poii.nimerB  and  fa' ■  cators,  base  1  1  IID  1  VllV# 

Miietalr,  have  nhown  y.p-it  activity  |  rtt 1)1101!'  Mill 
[and  a  pric.'i  BtrcuElh.  I  xport  quo- |  IM  K/ll>r  inirr 

tfHion,".,  for  copper,  wlr  .,  nominally.  *  ''  tHalWU  ITIIUU 

j.'il  tl’^  cenla  a  pound  ..-rvo  usually  |  IIP  A  DO  ATP  AITAP 

rmu'r  HEADS  AT  ONCE 

mdiciited  that  Hirther  price  raises  - 

,•  •  1  ,  1  nom-p'  ’  To  Intrcaso  the  Finajidal  Re- 

<r.  '  .  ll.A  I  I.M.AN.  yl)o  bar.  been  I'lluie.  t  1  r\  • 

appoiiifed  oiPlalr  coni  mllpr  by  Hon.  1  he  Elnsiiclal  T  hnns  has  re-  SiCrVCS  of  the  Country  Dunn^ 

•  T*  II  '"",  viiniripr  of  Miiniiions  P®atrdly  pidnted  out.  i.here  wore  Crisis 

and  .''liippl,',  h.ir.  been  .pcreiaiy-  'cry  few  rcastoia  wh  -.urb  a  fur- 


»crvc«  of  the  Country  During 
Crisis 


Canadian  Mlnlnit  and  Industrial '  Stocks 
Canadian  Commodities 

rtTt  CTATtSTICAL  STAFF  WILL  BB  PLEASED  TO  ANSWER 
INOUnUBS  RsaAROlNO  ALL  CLASSSS  OF  SBCUBITIBS. 

F*  J.  Crawford  &.  Co* 

Th«  Toreate  Stock  Bschans*  Winnipeg  Grata  Bsahoaga 

Oaaadlaa  Commodity  Biehoage,  Inc. 

11  JORDAN  Sr.  ELGIN  3201  TORONTO 

BRANCHES  i  BARRIE  -  ORILLIA 


giving  a  grads  of  $8.53  per  ton  ozs.  over  1.2  feet.  So  far  the  No.  I 
milled.  vein  on  this,  Its  lowest  level,  Is  muoi 

J-Ast  month’!  output  compares  better  than  on  the  upper  horizons 
with  $49,881  in  April,  and  brings  to-  A  crosscut  has  been  started  to  thli 
tal  production  for  the  first  five  vein  on  the  1100  level, 
months  of  this  year  to  $269,420.  Production  In  May  amounted  ti 

-  $86,100  (based  on  gold  at  $35  pel 

•  rt  J  ounce)  from  treatment  of  2.62S  toni 

lx®  WrO  1 6t  in  Dundee  Ot  ore  for  an  average  recovery  d 

V«in  at  Ymir  Ynnke« !  *34. 06  per  ton.  This  compares  wltl 
veui  ai  imir  lanKee  ^  from* 2.411 

_  .  _  -u  forts  flu*!  average  of  $34. 98  per  tM 

Toronto  Bur..uTh.  Fln.„.,.l  Tim..  total  output,  for  the  fir” 

Toronto  -7  ^mlr  Yankee  Girl  Gold  fjvp  months  of  this  year  to  1424, 9SJ 
Mines  officlsls  advl.sp  that  the  800-  f^om  11,975  tons,  an  average  O 


Toronto  Buroou  Tho  Finan.lal  Timet 
Toronto  —  Ymlr  Yankee  Girl  Goli 
Mines’  officials  advl.sp  that  the  800' 


f^oot  crosscut  on  th«  1,236-foot  l^vei  53.  ^3  p^^  aame”erlo4 


.luninr  and  prospect  Ippups  wpi  p  soil-  la  pi  ix  ccdinL'  jinil  Hio  oponing  b,i:;  socialinn 


}>'Hi  ,  and  ip;l»l**'’r.  and  niio  very 


bould  lake 
■"ric  rca^ou. 


Hially  lower,  with  fbo  bulk  of  ibe'  ic.ubcd  u  di'plb  In  pxi’psa  of  1,5*l!’i  piesldcnt  of  lb®  Canadian  Institute  j  "h.v  it  cannot  be  takrn  f.ip  cranted, 
light  volnmo  belnc  accounted  for  by  fC  wtib  ifnel  c.intlotip  c-ompleted  at  ■  of  Mining  and  M“Cillnrg\.  He  i.i  anilbat  a  hoist  would  about  at 

a  few  specialty  Is.nue.''-.  Haso  nieial  l  .ico  cnii  i.ij.,  fopi,  ’|  ho  .phaft  oli  outstanding  figure  in  '  inadiau  inin-i^n  early  date.  j 

storka  were  lover  In  selective  trad-  ,i<'cHve  of  1  r,,,()  iQpj  j.;  e.xpeitpd  to 


ULTIMATE  OUTPUT  CUT 


Inc,  ns  the  miscellaneous  miner, 
group  war,  lialles.s  during  the  period. 


lie  reaclied  early  next  niontb  maki.ig 
seven  new  bwd;  available  for  ex- 


The  l  oronto  Stork  Exeimngo  lude.N  ploratinn  wlitc.li  .sbould  rapidly  .add  ‘  Downward  Extcnsinn  of 


of  21''  Gold.-,  ll.sted  a  decline  of  I  40  ,  to  ore  reaevve,-.  vt  ihr.  beginning  01,0.  V  ’  • 

points  a*  7*. 21  from  S2.6I  bi  the  jire-  Hie  year  oi  c  resoiircer  were  caleu  *^*^•'•’00  V  eiDS 
'! ouj  week,  while  the  inde.x  of  in  lated  at  .Mil. inn  loic;,  ,,r  .aufflrjeni  ' 

p.aro  Metal.-,  moved  1. point.;  lower  to  .-.nppiy  Hie  null  .st  the  current!  In  ,1  report  c 

from  hi, 04  n  week  ago  to  r,n  11  at  Hie  nulling  into  fur  thre,-  .md  a  half  i  during  Ma.\,  :if  th 

ciofo  of  the  I  'lrront  .ses.sion.  s  ears,  <  onilnnation  ,.f  inipcr  level  I  nor  Mining  1  o  ,  | 


1  nrontpiBureau  The  Financial  Timea 

I  It  has  been  prdnted  out  here  that  I  feronto.  ■  Mefntyre  Foreuptne 
!the  continued  loss  ..f  export  mar- 'nerease  the 
|kct3  for  lulled  .'-'tale.-,  copper  1 available  finaneial  reserves 
j  would,  for  some  Hmr  to  r'ome  fully  '^e  country  in  the  present  emer- 
lof'.set  Hie  Increased  ronsumntlon  !  eency  it.  raising  the  grade  of  its  mill 


has  encountered  the  Dundee  vein  „f  ]a„t,  year'  production  totaUel 
ivhere  It  was  expected  but  first  re-  5535,840  f^om  11,516  tons,  an  area 
suits,  contr.ary  to  published  reports,  545  53  4^^  ^ 

have  not  shown  the  presence  of  _ _ _ ' 

commercial  values.  R,  D.  Lamb,  ^  . 

managing  director  of  Ymir  Yankee  Diamond  Drilling  to  Start 
Girl,  state.B  that  considerable  drift-  ^  .  _ 

lug  will  be  necessary  to  determine  JK)On  at  AgRWR  PfOpC 

the  possibillftes  of  the  Dundee  show-  - 

ing.  Toronto  Bureau  The  Financial  Tim.i 

Due  to  the  proximity  of  the  Dun-  Toronto — .\gawa  Porcupine  M 


Soon  at  Agawa  Propertj 


Toronto  Bureau  The  Financial  Time* 
Toronto — .\gawa  Porcupine  Mlnei 


0.^0  of  the  l  urront  .«e;'.".ion.  >  e!ir';,  <  (inHnn.ition  of  mipcr  lev.-*!  1  nor  Mirunc  1  o 

In  the  senior  gold.-,  reetjon  Dome  ore  flnillngr  on  Hie  no-v  le\  e);i  ai  I  manager,  rlaic 
3-,  traded  2  poini.i  hover,  while  depth  will  grraili  enlarge  ilic  cn  nunc,  cros.oiui 


Vt  Hie  beginning  ot  d  \/  ■  J'  1  i  /'  jofiset  Hie  Increased  eonsumptlon  1  is  raising  tne  graoe  "i  its  niiii 

iioiirceo  xvci-e  calcij  /  CITOn  V PIDS  .U  Coumor ,  rata  of  dome.cfj,-  Indm  irie--.  I dhin.mtinumg  the  irealirent 

loici,  or  .oufflcjeiU  '  "  '  When  Italy  entered  ihe  war.  that  low-erade  ore  from  marginal 

null  .at  the  current!  In  ,1  report  coverlrg  operations  ' '’‘vnnirv  ns  well  a.r  her  ;.atel)lten  '  ^  Bleke|l.  president,  told 

r  thre,-  .and  a  half  i  during  Ma.\,  af  the  property  of  (  nijr-  idroppe.I  mu  of  the  r.niks  of  those  shareholders  at  ibe  cornpant  s  an- 
l|on  of  u]iper  level  I  nor  Mlnuig  1  O  ,  |Vr  I'.  Ruekl.and.  :  Htv' '"li,;  able  Ui  purih.i-.e  .upiilies  ,  meeting.  The  mine-  leenxen. 

Hie  nev  leiela  ai  I  manager,  rlaies  Hi.ii  in  Ibe  neai)for|'f  *  be  I  niied  lotates,  .pjp  to  lhe"b'''^  axeraged  If  *.s  per  fen  in  t  e 
il,'  enlarEe  the  en  nunc,  cros.  eiuting  into  the  we.-.fern  ''inplc  fact,  that  the  'lediiei  r.anean  Kb'iral  irar  ended  Vlarch  ,.1.  1910.  ha^ 


leases  of  1  and  \  point.-,  weie  re- |  tire  mine  a.-.pect  and  may  warraiil  area  on  the  niT,  ft.  level  has  been  •'''•  ame  a.  rio.sed  lake. 


corded  by  Igike  ifHioro  and  Hnllinger  '  an  inm  e.i.so  in  capacity  of  the  pre 
,.p,:;pp,'t,ivp1y.  J.a.maqun  listed  an  S.i  1  ent  mill. 

cent  loss,  3,-.  .‘tigma.  dipped  cent.-,  Inulng  "Mav  the  mill  handled  .a 


a  while  '  nn"’  been  raised  to  around  >12.00  per  nc'v  horiion. 


dee  group  to  the  Ymir  Yankee  Girl  is  carrying  out  stripping  and  trench 
and  the  opportunity  of  reaching  the  ing  operations  preparatory  to  com' 
vein  vith  an  gOO-foot  rrossciit  from  mencing  a  diamond  drilling  pro* 
the  1 ,22.'’>-foot.  level  of  Ymir  Yankee,  gram  on  u.s  IJ-claini  group  in  Delo¬ 
an  option  xva.s  taken  on  the  Dundee  ro  and  Shaw  townships,  rorcuplnf 
last  February  The  Dundee  properly  district.  Txvo  parallel  porphyry 
conslsf.5  of  five  claims  ad.louUnc  dykes  shout  sen  feet  apart  have  been 
southeast  of  the  Ymir  Yankee  Girl  traced  entirely  across  the  group  for 
mine..  Actual  work  on  the  Dundee  a  length  of  over  ,=i.oo<i  feet.  Sampllns 
vein  is  .iust  getting  underway  at  the  of  the  northern  dxk«  has  given  va^ 


inire.i.so  ill  cap.icify  of  the  pres- j  reeornmended  following  the  drilling  I'V^^lcr  HU.s  depbirable  developnient,  , ''vf.  iJl'Me  at,  3,36  ee  gold),  the 
t  mil).  of  four  boltc;  from  the  far.,  of  the  icofiper  .sales  In  New  York  were  at  ,  president  said  This  step  xvill  eurtatl 

I'urtng  Ylav  the  mill  handled  an  'rors'iu.  llereiulv.  I’erron  <iold’-v  fcverl.sh  rate.  Jbi,!.  how e\ er,  <be  ultimate  produetinn  of  the  mine. 


on  the  week  Deeimep  of  I'V  .and  4.,  i  .sverace.  of  t.ius  per  day.  n  new"  Vfme-,  has  opened  up  two  veins  nnjba.s  died  down,  and  toda.x,  quief-  sbareholdets  xveie  told,  but  in  '  le 


peak  figure,  ,snd  this  rate 
boosted  to  .Yen  ton  :  a,  day  1 


rents  were  di.'-played  by  Mright  jpe.ik  figure,  .md  this  rate  will  be;ibei  first  leve]  along  the  Cotirnor  nes.s  rrtgn.-.  with  metal  export  nr.  of  the  pre.sent  sUtiation  it  is  heH  to, 

Hargreaves  and  Tock-Hughor,  a-.  Pie.  !  ),r,,.|-trd  to  .Yen  ton  :  a  dav  on  com-,  houiidarv  in  this  western  area,  and  tlvity  at  a  rmall  p.ace.  The  possi-  be  fully  iusHfied.  The  hope  wac  ex-  , 

kle  I'row  w  as  traded  3 1  cent.s  lower.  I  Piet  ion  of  .shaft  sinking.  Prodimtlon  the  downward  extension  of  the.ye  bility  that  France  may  .also  he  pressed,  however,  that  In  view  of  the  . 

f*yivanito  li.sted  a  14  cent  los.s,  svhilcj  for  the  tnoiuh  totalled  3178, uik.  an  '‘Pins  ha,-,  been  cut  in  drilling  above  dropped  front  the  li.  t  .if  custom-  industry's  contribution  to  the  coun- 1 

declines  of  12  cent,-,  each  were  re-|,aw'ragc  of  3J2il7  per  ton,  w-ith  op-  the  third  '  ournor  level.  These  in-  to  the  confusion  Gy'.s  war  effort,  the  Donualon  ?ov. 

corded  bv  Sisroe  arid  M.ica.ssa  lira- '  eraiing  losts  approxini.attng  .33  79  tersectlonr  have  returned  value.s  iif  I  ranee  bar  been  a  buyer  of  con-  I  ei  nment  will  giro  due  tonsidera  ion 
lorno  and  Pioneer  were  each  in.etu-,  !  pp,-  „.tHi  operating  eosts  ap  better  than  .3  s  per  ton :  this  compares  P'^lPiablr  impori.anre,  and  while  the  before  iiurea.smg  Hie  tax  burden  on. 


declines  of  12  cents  each  were  re-  |  .sti'tagc 
corded  bv  Sisroe  arid  M.u'a.ssa  lira-  '  etniing 
lorno  and  Pioneer  w  ere  each  1 9  cent-,  ■  pp,-  t.m 


try'.s  war  effort,  the  Dominion  gov¬ 
ernment  will  give  due  con.sideration 


lower,  while  1,.  L.  Lac.  moved  off  a  ;  proxiinatin.g  32  79  per  ton.  leating  "Ith  an  naerage  production  grade  of  I 

points  on  the  period.  oppr;it|ng  profit  of  3121,737.  In  between  -36  and  37. 

In  the  .iunior  golds  diaiMon.  1  an-  .April,  operating  profit  of  3ll2,i.ts  in  the  Cotirnor  mine  over  Ifo  ft. 
bo..dipped  27  rent.s  on  the  week, as  was  obtained  front  a  production  of ,  of  ore  of  average  mine  grad®  was 

entral  Pat.  slipped  22  ceiilr.  on  t  m  3177, .'>.24  In  the  first  five  month.-,  of  dex-elopod  in  the  fiss  xeln  Drifting 

eek  Ma'Leod  «  ocksluiti  wa.s  ir.ad-  vear.  operaiiitg  profit  toialle.l  ,„niinues  to  be  in  ore.  Five  drill 

1  17  .  ents  low  er,  as  losses  of  301 2.k.li;  w  jfh  net  profit  before  taxes  holes  sent  downward  from  the  n.Mij 


tersertlon.s  have  returned  values  of  '’’■»Tiee  ba.-  been  a  buyer  of  pon- I  "rnment  w,i|  give  hue  consmeration 

better  than  33  per  Ion:  this  compares  ?'^'’i'3b|r  Importance,  and  while  the  before  mcrea.stng  the  tax  burden  on 

"Ith  an  nAcrage  production  grade  of  Empire  may  conrouably  absorb  I '’'ufu’s.  .\s  a  lemilt  of  the  company  s 

hptween  -36  and  37  most  of  the  war  order.-,  placed  by  , ’-’"t'serx ative  policy  in  the  past,  it  is 

France,  thi.-.  mav  not  applv  to  ba.-.e  prepared  to  meet  almost  any  emer- ■ 


In  the  Cotirnor  mine  over  Iftt  ft. 
f  ore  of  average  mine  grade  was 


OUTPUT  HIGHER 
AmiVATEER 

Hi^h  Grade  Mill  Feed  Being 
Obtained  pTom  Various 
Ore  Zdnes 


week  Ma'Leod  <  i'cksluu'  wa.s  ir.ad-  |),j-  year,  operaiiitg  profit  toiaile,] 
ed  17  .ents  lower,  as  losses  of  10  tai-.g.:,,;  „.i,k  „p,  p,-,ifj,  before  taxes 


mefais  due  to  large  reserves 
available  in  fhe  I’oniinion.s. 


gcncy,  ineliiding  the  post-war  period 
of  I  rcoustriiction.  shareholder.',  were 


lues  up  to  316.10.  $18.40  and  $19.0fl 
-  in  stringers  of  quartz  and  vetnietj 

eocriirrtng  at  a  number  of  points 
across  the  dike's  yvidth.  Further  de¬ 
velopment  is  warranted  on  the  two 
17  1  tiMpi^n  ^be  intervening  area. 

V  A  I  r  r  n  I  "'btcli  is  eovered  by  heavy  overhur- 
"  *1 1  IjIjII  1  den  .Settled  condition.*  can  only  be 
I  encountered  by  diamond  drilling  to 
Frrrl  Roino  I  .  sdnce  the  area.  Is  one  of 

®  marked  local  disturbance.  The 
Various  eiaim.s,  which  were  purcbaseii  by 
-Yeayva  last  fall,  are  located  about 
I  l*ji  miles  east  of  the  Faymar  Por- 
!  eupine  property,  being  separated  by 
ancial  Timea  j  eroup  of  claims  held  hy  Big  Dyke 


Thi,-  as.vunipHon  ha.;  boen  proven  told. 


c''iU.s  a  rharc  annually. 

Minrw-i.sc.  Preston  is  enn;-ide.rrd  in  i 
a  roiiiiri  pniitinn  lo  supply  .1.00  tons] 
of  ofp  per  day.  Itevelopment  of  the; 
ri.xih  Of  t;7.'i  foot  lete)  gives  promise, 
that  this  Itoris.on  will  surpass  the 
cecnnit  level,  the  prevlou.s  best  fully; 


MF  RI  IFT  PKOTilTTIOY 

Prodiictjon  of  ntereiiiy-  bv  I'onsoli- 
dated  Mining  and  Cmeltinc  f'o  got 
nnderyia.v  the  first  week  in  .Tune  at 


■  ents  each  were  shoyi  n  by  1  PPer  r;.iimatrc|  in  ibe  neighborliood  of  ft  level  into  the  a.re3  below  the  673 
<  anada.  Peiwon  and  '  oni.aurum.  .an  30,, ion,  m-  equivalent  to  oyer  pv  .-dope  returned  ore  Intersections  on 
.•Yntonio  and  Kirkland  Lak®  wet  ,'eni,.-,  a  rhare  annually.  all  five  cores. 

eaeb  3  ''epts  loxxer,  while  Hard  PO'  k  j  _ _ _  _ _ _ 

listed  a  deelirte  of  ,  point".  Pie  Ion  ^  pni  itinn  lo  supplv  .i,on  tons 

and  McM  atterr- e.-n-h  -lipped  , 2  points,  Iipvpinpment  of  the!  Mr,R(  T  FT  PRODITTIOY 

ax  .M'  Ketizte  and  Keti  .Yddl.-on  l’''*9d  ri.xih  or  i;7.'i  foot  lete)  gives  promise,  Prodiietjon  of  nteveni-y-  bv  I'onsoli- 
looser,  of  .?  and  1  ‘‘''i'!  'bat  this  horizon  will  surpass  the  dated  Mining  and  Cmeltinc  f'o  got 

the  lalier  is, lie  derl.md  an  'P'  repnnd  level,  the  prevlou.s  best  fully ;  nndrryi  ay  the  first  week  in  .Tune  at 

dnidettd  of  .->  ceuL  pet  ^".tteiiaya  ie  |)pyp|nppq  level  in  the  mine  The  the  company's  property  near  Pinrhi 

on  \uctist  Ist  Bnlgooi  was  faded  ha,,£.mE.  yvhic'h  wa.s  lo- 1  l^ke  in  British  '  oltimhia.  The  plant 

..u,  eents  lower  in  li-h  lac  p.qe,]  ,np  y,|.p  which  eon-!  of  .YO-ion  daily  capaeity  is  reported 

t, olden  Gate  mo’ed  off  .1  ai  lon.t  y  .  -.irieiahly  boosted  gold  recoveries  to  be  trrai.ing  ore  y  allied  at  3IP  per 

.ilnlattir  (joblfie)  late  in  1929,  Iia.s  now  been  proven  ,  ton  and  if  is  estimated  produetjon 

fail  xolume  and  1*-“  ^i  a  •  •  in  exiend  from  surface  to  tb°  sixth  by  the  end  of  1940  will  have  a  inar- 

n.  een!;,  on  t,ie  week  v.  ule  uo  .  leve],  baviiig  ar.snmPd  larger  pro. '  ket  value  of  around  37.39. one  Dovel- 

and  N.iy  br^  ''^'^9  of  -  'x*!  poinions  wiih  depth,  'Vhe  mine  still '  opnient  of  the  property  is  proeeed- 

in  this  order  in  f^r  nunoiei.  ■  considerable  fonnage  of  this:  ing  with  famrable  results.  Ti  is  o\-- 

ris  Ku  kland  g.iiiicd  a  rich  oi'o  above  the  sixHi  level,  some  pected  (hat  the  capaeitv  of  the  plant 

week,  u.s  the  reniaindei  o  ye  I9o,.-|  |.  j_.  ppjp;,  reinoied  for  mill-  will  be  doubled  in  the  not  too  dis- 

peci  golds  group  iva.-  li.sHrrs.  j 


.  p|(o  be  enrreet  by  the  latest  dexelop. 
i!j|menf.'.  in  the  eopjier  market-., 
'  I  where  export  guotaibin.'.  have  been 
‘’°|riit  from  Hi*  to  IL’,,  and  where 


R  .1,  Ennis,  genera!  manager,  re¬ 
ported  that  the  most  important  de- 
lelopments  of  the  year  had  been  the 
eytenslon  of  the  .No.  2.5  vein  system 


Toronto  Bureau  The  Financiel  Time.  |  group  of  elaims  held  h 
Toronto  —  The  pro'iuetlon  rate  at  Consolidated  Gold  Mines 

Privateer  Mine  Ltd-  has  recently - 

been  aboy-e  normal  due  to  high  HORTY  GOLD  lilCTES 

grade  coming  in  from  several  areas  _ _ 

of  the  mine,  according  to  ,t  report!  43em,oval  of  the  loa-grade  block 


sales  itai'v  I'een  pm  through  an  low  1  from  the  32nd  to  tho  l-yth  level,  and 


11.29  cenf.s  a  pound 


the  finding  of  an  ore  zone  of  inipor- 


Piompt  deliyerv  supplies  are  still  lanee  in  the  porphyry  formation  on 


fight  and  the  domestic  demand  eon- 


In  connection 


tinue,-.  strong  <  onsiiierahle  ainomu.s  with  Hie  taisiug  of  mill  heads,  Mr. 
of  copper  form  the  basis  of  inquiry  Ennis  stated  that  it  is  not  the  com-. 


bv  tbi  riiited  State.,  defence  ser- 
vjees,  with  .T  2999  ion  aeeount  for 
the  navy  oil  top  of  |1ir  list. 

Dem.ind  for  lead  was  also  at  a 


pnny's  intention  to  mine  out  high-  i 
grade  poekef.'i  in  the  mine,  but  mere- 1 
ly  to  reduce  the  amount  of  Inyv-prade  i 
ore  being  nulled.  The  high-grade 


and  N.'iybob  were  off  4  .jnd  2  eetu:. 
in  this  Older  in  fair  (uniover.  Mor¬ 
ris  Kirkland  gained  , a  fraciion  on  Hie 
week,  us  the  rentuinder  ot  the  pn>;;- 
poi'i  golds  group  wu.s  li.st  Ir.-.'i. 

In  the  base  mei.alx  seetjun  Noran- 
da  nuyved  off  2'.,;  point.?  111  liglu  trad¬ 
ing.  as  Pend  tUeilie  and  Wa.ile  ii.slnl 
der’ine,?  of  21  and  29  cents  rc.spe.'- 
Iively.  Sudbury  P.asin  rerorded  a 
loss  of  1  .S  eeiit.x.  w'ltilo  Falconbridge 
displayed  a.  19  ceitl  loss..  .Mdernia.' 
slipped  2  points  in  t.air  1  ratling. 

In  Ibe  niiri'ell.'ineoiis  mines  group 


faiu  future. 


Record  of  Gold  Producers 


riAMil  II  I.I>  (  o\s. 


r.:iiiktield  ronsolid.'iled  Mine.s  re  "f  ■•a.'t  ,'e,ar. 


j  against  336.3,992  ijt  the  like  period 


fUeep  Roek  was  again  (be  feaiiuv  iMUts  May  bullion  prorlnctjon  at  333.-, 
of  tiading  and  recorded  a  decltne  of  2.'7  front  irealineni  of  1.239  tons  of  1,1 

1 ,  ents  o'l  (be  week,  LMorado  lo.t  ,ire  for  an  aieiage  reenyery  of  37.36  .Arnl  . 

3  rent,-,  while  Tlob.io  w.'ix  the  otth  per  Ion,  eoinpaieil  with  .Ypi  il  output  . 

ether  i.ssue  t.o  list  any  I’hange.  the  ,,f  323,631  from  3,96,'>  loit' ,  an  a\er-  1-., 

m' reuse  reeoided  hy  lliir;  i.xsne  y'a;;  :ige  of  $7.21  per  (on.  For  the  first  i>'  '■<  nw«. 

frictional  five  iiionllir,  >>f  |9|9  mupiu  stan.d.;  at  ■ 

I  lie  Toronto  Stock  )  ;\(’hange  iiidey  ,;  | r.'i.s.'.s  a.;  l  onipai-ed  wiih  32.y6..'>79  STFF 

of  IS  \\  et.tern  t.lil:.  ttas  1  "9  poinir  jut  thi'  IdvC  pi'fioil  of  lari  year,  j 

low  er  during  the  w'eek  under  1  ex  lev  .  .\.-rasr;  produenor 

,1o-mg  .at  1S7S  froin  puiit  111  Hte  laui  M.tl-H  R-,ov..,  r-v  To,.  Uoijuitior 

'  !  .  ,,  ,  .  !  1  .1  ,|.Mi'"r.  19.1111  uriT.Ti;  jin4.’  ;  treafittent 


of  trading  and 
1  .S  I  ents  o'l  (be 


T'^n  *4 

MlDrri  R 


R,.r*-.x  f*rv  Prr  Tnn 
.t-m.RI  J  1>I2  n7 


.1-<n7.'i07  $1  1 


I  Ite  Toronto  Stock  lixi-bange  indey  |  ,i.|i;'i, 
of  IS  \\  et.tern  '.hi:,  ttas  1  "9  poinir  jut  th 
low  er  during  Hte  w  eek  under  1  ex  lev  . 

'  lo'ing  .at  1S.7S  frioix  Puiit  111  Hte  I  tat 
pret  toils  period,  llotxie  Oil  re,  orile  1  ; 
a  lor:-  ef  2S  .-eiitr,  while  '  algarv 
1  ,-ln>onf,->;i  moxed  off  13  p-iiiil  >!1 
fair  vopiixx'"  Okalt,a  wu-.  trailed,  light  ’ 

1'.  ati'l  lo-t  IS  eeiyl..  oil  the  xveek.  a  I 
',]it!,->  '  atnd'atx  .sold  61-  points  low  j 
or  P.r.,”  ti  I'ol  show  er)  a  f ra et  loit.'t I  | 

I0;?,  3'  iionterte.-id  unproved  '4  pouu  i  rm 
oil  I’te  period.  |  I'liilll' 


s- 

a. a,  r-vToi. 
.  T I ;  H‘»  i 


p-ir.-.  10  IP,'.  K. 

r.iOY.  20.  IIP 


STI  RKFOV  RIVI  R,  1.01,1) 

I  ,'Sfi.UgPon  Rixer  Golil  .Miner,  reports 
!  proi'Iuetinn  of  3:;'', III.",  Ill  yjay  fri'.tn 
;  treafitxent  of  2,337  Ions  ot  ore.  ,uix 
j  average  ot  >16  us  per  ton.  This  enni- 
j  pai'es  wiHi  ,\prii  oqipiit  of  >r;9,:;s9 
itroixx  2.193  lonr  averaging  3I63.S  per 
i  top, 


nuielt  reduced  scale  ar  the  tinrer- ,  sect  ions  w  ill  be  of  great  importance 
faiiuy  regai  dmg  l-hiropran  develop- iin  w  eathering  any  posl-yvar  difficul- : 
nienis  eoniiniied.  Lead  prices  con-  ties,  he  stressed.  i 

luiup  firm,  however,  .u  h  cents  ai  Developments  at  the  company's] 
•pound.  ’/Aar  hu.siness  held  up  in  the  eubsidiarv  Belleterre  Mines,  have  I 
domestir  divi,sioii.  but  there  was  pppp  ppcouraging  this  year,  and  it  i.s 
little  rpni  inquiry  for  export  pur-  hoped  to  recover  the  entire  in- 

posps.  xcstment  together  with  some  little. 

The  continuanee  of  strong  dome.J- ,  profit.  After  Ixvn  ore  bodies  bo(- 
lie  demand  for  all  base  nirial.s  may , pippq  o„|  at  comparatively  shalloxv  j 
be  expected  as  the  F  S.  defence  ap- j  ,),>pth.«,  the  third  gives  promise  of  j 
prnpriations  arc  being  reflected  in  yielding  substantial  amounts  of  ore.  I 
the  industnni  uplinn.  The  leduc-  reserves  being  valued  at  over  .32.599.- ! 
Hon  in  exports  of  raw  metals  sbntild  •  ixixix  at  the  present  time.  .McIntyre's 
be  stirfieiently  iinportaiit,  however,  coal  mining  subsidiary  in  .'MIterla. 
10  offsei  any  lendeney  towtird,?  |  Blue  r»i.amond  Foal  I'n.  is  still  re- 
liigber  nipial  prire;?  in  the  near  fii-  lamed  as  an  asset  hut  there  has  been  ; 
lure.  I  no  consideration  given  toxvarris  the; 

- - -  -  ]  rer-urapiion  of  operalious  here,  it  w  as 

OMEGA  REPORTS  i  In  answer  to  .a  shareholder'o  quec-  j 

]ti{»n.  Mr.  Bickell  stated  that  m  hir- 1 
PI  DDfir'DITCC  alway,-.  retain  its! 

uhXfVI  r  iXUllliljUJ  pi'cemineixt  position  a.s  a  monetary  ; 

metal,  and  under  no  condition  w  ill  it 
-.  ,  ,  Ti-  1  e-.  1  '0e9  i's  value  a.s  a  mcriiuni  of  ex- 

-Triircl)  rnv  Htoih  Chmop  Ore  change 

f'cnUmics  On  New  Low  |  Directors  were  reelected  and  re 
,  ,  ,  ports  n)iproved  at  Hie  thiuly-aftend- 

jedtlteenng. 


C'onUnMcs  On  New  Low 
Levels 


ni  tne  iTune.  accoraing  m  a  report  ,  -ppmoval  of  the  loa-grads  block 
rpyering  operations  m  May,  On  the|^f  ^hove  the,  1.81.6  ff.  level  east 
22.3  t^eve  the  vem  in  the  east  drift  saHstBctory  end  wlHadd 

for  the  last  39  ft,  Ijas  again  been  gp^eral  months'  ore  eupplv,  sug- 

muck"from"S  tunneTbas'’ieen  eo"  operations  wii: 

muck  from  the  tunnel  has  been  go-  continue  uninterrupted  through 

ing  tft  the  mill  with  muck  samples  134,.  earnings  rats 

for  this  length  having  averaged  j34n  ,s  anticipated,  nor  In 

about  0.30  oz.  gold  peT  ton  over  the  annual  pa.vment  of  S  cents  per 
tunnel  yvidth  of  s4x  feet.  The  main  share  dividends,  the  amount  dlstrl- 
nre  shoot  in  thfl  on  the  huted  lai^t  year.  Diamond  drilling  of 

1090  level  has  noyv  been  drifted  on  ,he  optioned  Amphl  group  In  the 
for  upyvards  of  80  feet  with  enannel  Malartte  area  Is  scheduled  to  corn- 
samples  for  this  loncth  ayerag^ing  nicnce  this  week, 
better  than  one  ounce  gold  per  ton  . 

over  width  of  .6Vi  feet.  The  vein  mn-  The  Financial  Times  reaches  a 
finiies  strong  in  the  face,  y?-|th  rhan-  class  of  people  who  are  Interested 
nel  sample.s  on  the  last  face  yielding  and  able  to  buy  lurestment  securl* 
10.2  ozs.  over  one  foot  and  15.45  ties. 


UHuCt  KL -HttzU.  (L  0- 

Mlk,t)treAhUa\ 


>■  '  I 

V'.  "V-  '/’t'  '  U 


Lorre  Increase  in  Output 
Fxcportcd  by  East  Malartic 


roiRNOP.  rriMYG  m.' 

retirti'-'i'  .^Ii1ung  '  enip'xnv  pred'ieod 
bullion  valued  at  3.51. 339  ,n  yjav  as  i 
■r.nii'aied  wiHx  ,5  49,361  in  .April  and 
332.616  in  .May.  1939.  Total  of  6.91.-, 
toil';  were  nulled  l.a.xt  txxoiuli  for  .an 
axcr.'igo  leciixery  of  3.S..x3  per  ton. 


I  ■5  49 

!  1  a*  i-jy;^t-4« 


p.-ex*-, 


1  h  4.02»I  I  ^  ‘ 


Fa-.t  XIalartie  reports  a  turtlxof 
fubstint'al  itxerea-e  in  May  prodiie-  y,- 
tioii  The  output  In  tlio  last  inoiuh  \1. 
lip-,  been  approximately  3321.999  ^ 

ff'iiu  U’,.74:,'  four?  of  ore,  ronipaiod 
w'lil)  tae  .April  production  of  281.999 
from  I,  .;  89  imis.  Tlte  May  axerage 
yeas  3 '•>>  per  ton  again.'-t  36  27  in 


1940 

l*.i 

\pnl  - 


|ft,4h4  $l'>fl.22T 


in  TO.TI'/  $:in.42i»  !•«. 


(.01  lU  V  (.ATI; 

Golden  (iaie  .Mining  • 


yeas  3 '•>>  per  ton  again.'-t  3627  ini  Golden  (iaie  .Mining  •  o.  treated 
Ai'iil.  rrodnii  ion  in  Ibe  fir.u  fivei2.liiS  tini:-  of  mein  .May  for  a  pro. 
moiubx  of  191"  nixioimted  to  3 1  ..Y  IS.- 1  iim-i  ion  of  329.93;.  .an  aterage  of 
.=•49  a.-  agautsl  3929.128  ill  llie.'aiiie  3fi..'i3  per  ton.  Tbi.x  coni |'a icr;  willtj 


,S\M»  RIA  I  R  (,or,T» 

t^and  River  (.old  Mining  C'o  had 
May  production  of  3:;2'.216  frnni 
treatment  of  3.969  tons  of  ore  an 
average  of  .tin.yj  per  ton.  eontpar- 
e;l  with  .\pril  r.iilpiu  of  .333,:;92  from 
3.9|4  Inn-,  and  ayer.age  of  til.".", 
per  ton.  For  Hie  fir.st  five  ntonlh,* 
of  fhi.a  year  tirodnetirin  .'.tainl.s  at 
3166.773  a.,  compared  willi  .>187.985 
in  Hie  same  l!i39  permd. 

I  on.  .y'  -rac- 

1919  Mdl'-'l  H-rov-,'  IVllon 

Ul  au.ol-r,  .  9.1  4«  Vini.-’i.o  ^.1197 


r^rH-ri'NAT’L  MALARTIC 
DRIFTS  IN  ORE 

4''h.  tbal  ope  1ii;b-  ;  - 

louTi  ehaiige  Hxe  factory  Results  Reported 
inp  nun*''  ,  . 

be  new  TA.su  fool  From  Initial  Underground 
d  the  main  fault  .  Development  Work 

w  sritfJp  ^  p’n  n;tp  j  ^ 

half  way  hrt  u  p(^n 

9  fault  7one  This  Initial  drifting  resultr.  at  Nation-al 
■'1  en emi n t e I'O' 1  op  Afalai'tic  Gold  Alines  ha.e  beep  xery 
thereto!  e  .  pi  e-  -lat isfactm-y .  according  to  i-eporf: 
rloppient ;  altli  '  igb  '  the  projierty.  Drifting  to  the 


'  po.'iilts  at  Oiixega  tjoiq  =fines 

had  been  siowei-  than  .anticinated 

biu  good  prosrfs-.  is  being;  made 

i iievertlxe]e,-..x.  accTdiiig  to  info'm.a- 
I  Hop  gitPix  to  ;;ia  rebolder.x  a'  'be 
reeeiu  annual  neeting.  'The  'oin- 
, tion  at  mine  is  ;?4''b.  that  ope  bigb- 
grade  ore  body  rouTI  change  ilxe 
'whole  outlook  at  Hxe  mine 

A  crossrtU  at  'be  new  l.A.iU  fool 
lexel  has  reaeb'd  the  main  faillt 

zone  A  new  !■  xv  grade  x  eui  Ixa,';  j 

been  picked  up  ’lalfwny  between 
I  the  'haft  .9tid  Hp.  fault  rope  This 
'vein  bad  not  U'ci  eneminlered  op 
dipper  levels  .''ii  I  Iherefme  ■  .'pre¬ 
sents  a  new  ib  clopment;  altli'>  ig]i 
Itelow'  ('ommerc  a  grade,  it  i.'fe",-. 
possibilities  fo!'  tie  fntuie. 


period  cit  last  year. 


.\|il'll  output  of 


I'lirrept  mill  rite  of  1,599  .fi 6, 3:;.',  ,n  M;iy,  |'I39. 


tons  daily  will  likely  be  nxnilUainod 
tin'll  more  itxfornx.a t mix  is  available!  ' 
5,S  to  the  Oip  situation  op  the  9=’"’  ; 

In"  er  lev  els  ft  If  expeetcd  that  ,  V|:4 

shaft  finking  w-in  bo  completed  to  a  | 
dep’h  of  1.749  ft  bv  Augtifi  1  and!|*; 
four  rto'''  le-veLs  w-jn  b'^  priyvided  for  | 
dcelepmcnf  Botjx  tho  43$  and  679 
ft.  levelf  fhiSW-  in  oy-roj?  of  2999  ft,  I 
qf  or®  xv-uh  a  fomexvhaf  shorfor  j  I 


1949 

I  sf  rjunrt^*’ 
A  pi'll  ...  . 


r  on 

Rccr 


Torn  R.v  (.iuj» 


i  pea  ranee  of  t 
I  vo'oped  op  lit 
;  1  nc  on  1  hi.,  v  1 
1  ried  oiji 
I  The  ■'.'o  ■' 

,  oni'oiiixlorei]  ■■ 

aniJ  drilling  ' 


Tehurn  Gold  Mino?  roportg  April !  •'■6'^'''  '''  f 


prod'iction  at  3193  2.>9  from  4,9J9|  Exploration  tor  lur 
ton.-  milled,  indicating  axerago  re-|ei'''u1r  ore  nvateria  if 
caverv  of  32137  )xer  ton.  compared!'**^  ■'*'  p  opo't" 


■I  a  grade,  it  o'f>'".'.  east  ha-  been  stalled  in  the  eoiitb 

f  tie  fntuie  ei'nnio.9t  o|o  /•nne  and  has  yielded 

At  iltc  111, I'll  fault  ,'i  qii.irt'  vein  valiip.s  of  oxer  3.  per  ton  ip  c'liannel 

hn.-i  been  (  lU.  w  ticb  In,  the  .ip  .sampi ing  over  a  drift  w  idHi  of  7.5  ft 

!■  No  I  te  n  a  -  'le  .6am()lp,s  bave  also  been  taken  grad 
'  'initer  |e\els,  I'  .ft-  ;  "'g  FIS  and  311  per  ton. 

'll  .X  tmvv  bt'ipg  '.xr.!  'I'he  full  widflt  of  ibe  ore  is  pot 
t  vet  know  n  and  a  crosscut  in  now' 

‘  n  bi.s  pot  vet  been  being  driven  to  detenixine  it  The 

1  i1e  ),-,-,p  foot  exp)  fe'iioii  whii'b  is  being  opened  has 

been  .viar'cd  to  ;  pr®  lously  been  tested  bv  drilling 

and  the  grade  has  been  better  to 
for  further  and  high  da'o  th-an  w-a?  indicated  in  holes  S17 
“Via;  IS  being  eor\tin.  ')tid  ?34 

'■poi't"  ■  AH  report?  The  x>-eft  drift  ha?  advanced  feme 


-  No.  I  veil  a  -  'le- 
'lliper  |e\  els,  I  '  .ft- 
II  tmw  I't'ing  'ai'- 

;;x  It  l.s  pot  v  et  been 
|1  e  )  .■,■, p  foot  'ex  el 
hecix  .started  to 


Iv^LAXT'  UOLNT.ArN  AriMS  |  with  Afareh  oqtpiu  of  319,x,08,5  from ' tiyp  ir.eet!ng  w  ere  ap-  fiff''  feet  and  samples  along  thf? 


Island  Aiountaln  Mine?  '..o  May  |  .5  079  ton?,  an  a-er-ace  of  329  72  per 
odiietinn  amounted  to  1.495  62  ton.  'Dutp'U  in  April.  1932.  yy-as' 


sr*"'  ft 


:  ouiice?  of  .cold  whirli.  at  $3S  50  p^r 


ppcent  drilling  h.a?  added  299  ft  i  ounce,  had  a  value  of  $57, 581.  as 
of  ore  length  to  both  the  159  and 'Compared  ydth  $61,596  in  April  and 


259  ff  level?. 


Leitch  Development 


$.99,243  in  Alav,  1939.  Last  naouth 
3.933  ton?  of  ore  were  treated  for 


ton.  copipared  with  3.943  ton?  nxill- 


Worlt  Shows  Result?  I  or)  and  recovery  of  $1,5.58  per  ton 
_ _  j  in  April 


at 

S"'- 

Ton? 

A-'er.xpa 

1?4n 

‘lilUri 

P.sxe>-erx' 

P?r  T on 

.lanuar’* 

i.OK^ 

$  «».3X9 

$21  08 

F4br«j»rv 

4  A  1  ^ 

192.01  7 

.’1  .'b 

s  070 

19'  08b 

29  72 

April 

4.'550 

198. 2'9 

2187 

Is*  4  rn*?* 

40 

t  5.909 

$495,582 

$:i  46 

1st  4 

1  7.597 

'7'. 77b 

?l  »7 

Joliet-Queh^r  Cuts  Low 

Vdlues  in  Drill  Hole 


length  .and  over  drift  ’vidth  are  re¬ 
ported  to  he  hetxveen  35  and  36  An 
i  important  fe-ature  of  the  yvork  noxr 
going  on  1?  the  diseox  erv.  that  the 
two  rone?  which  had  been  indicated 
lar®  reallv  one  zone  The  xve?t  drift 


YOU  GET 


IT  IN 


Torotxto  The  Financial  Time* 

Toronto  —  Two  vetlx.s  located  hx'  a 
cropsept  to  the  north  on  Hie  eigbtb 
level  .nt  Leilcli  Gold  .Mines.  Beard 
more  aica,  aic'  to  be  snlxiccled  I" 
coiisideraltle  i'xplpi  ai  ion  and  i^e  gen¬ 
eral  are, a  will  lie  leslcd  by  Hal  dia¬ 
mond  drill  bole.s.  BoHi  new  discov 
ei'ies  eai'iy  values  and  oeciir  under 
fayorablii  (iindilions.  Results  at - 


1949  Milt*H  R*r'"**.rx'  Per  Ton 

Ut  Ti9r1-r  ,.  II.U>n  l.n'X.174  H7XX 

Aptll  .  X.94S  hl.ilXf,  ISSS 

M.iv  .  4, 91  I  '>7, INI  I4l>4 

Isl  iii(9,s.  '4(1  19,247  $116,261  $U>  X2 

Ul  5  tiio.s.  '39  I9,UI,3  28l,9»2  14.79 


MHtmiRN  llll'IRi; 

.N'oi'Hiei'ii  Lmpire  .Mines  1 


1  AIFYPK'.O  f.Or.T)  HTYTSii  I'st 

i  Wendigo  Gold  Mines  prodtiepd  ^ 

bullion  val'ietl  at  331.119  in  Mav  eoppei  1 

from  IrealmeiU  ot  2!it:!  Ions  of  ore  I  . ‘i?, '  ,  '  ' 
for  an  avi>rage  recovery  of  $  19,68  I  , 


from  IrealmeiU  of  2!ii:!  Ions  of  ore  . ‘i?, '  ,  ' 

for  an  avi>rage  recovery  of  $  19,68  I  , 

per  ton.  This  eoinitares  willi  April  I 
'outpiu  of  .849.290  ami  326. 296  in!, 

May,  1939,  For  Hie  first  5  mont Its  ’ 
of  this  vear  iii'oduci  ,011  totalled  ' 


The  Vo  8  Himiond  drill  boleoniar®  reaiiv  one  zone  me  »ns.,  nxii 
Ifhn  .ToiiPt  . -pee  yfinp,  p,.ppprtv  I  i?  HOW  being  driven  toward?  the  In 
Itfoi-meriv  P  '.."  n  epi  in  Rouvn  j  (•’rpecHon  of  519  w-hieh  over  a  xvidth 
lfown.=hip  im-  the  ore  gon®  .ind  ff  ”  average  ex er  $7  09 

Iwhjie  axp.ivs  it®  not  vet  ay-aiiab!e,  I  Althmigh  the  ri'os.?cut  ha?  onlv  tn- 
the  .section  1;  rep.xrtod  to  b®  wimt  '  f9r?eeTed  '6"'  to  date,  free 

lar  to  that  't'  ft  prex-tonp  drilling  P6.1d  Ixa?  been  encountered  neverthe- ; 

Uvbicb  ran  f'  eti  -uxe  to  two  per  I''-''"  A  '’ros.seiit  1?  being  drix'en  from  ; 

I  cent  eoppci  m  3  4  per  font,  and  'f’f  f  •6'f  the  Rdiotningj 

Unme  cold  v  ,.  'le  ..  The  No  7  hole  t^laden  Malartic  propertv  I'hiP  ( 

1199  ft.  but  failetl  to  (I'tissetit  ba.s  entered  tho  ore  /.one 


J  cl\  U(  anil!  I  I  f  IMi  l(  liMin.  I  A  I  .Xti  I  I  .'V  «  tiv  t  II  I  4111  I  FI  I  *  .11  I  in  ,  ,>4>.>.)  1  -  . .  .  -  , 

tallied  from  Ibis  yvork  yvill  ilelermiiie  protlticl  ion  in  .May  lolalled  351 , 1 86  u ‘ ^  eompareil  \v  iHi 
the  fiitnre  dev;>lo)imenl  proeedtU'i'.  ,  troin  Irealmrni  of  5.488  tons  of  ore,  ^.une  |)ei  loii  a  ye.ir  .i 


the  fiitnre  dev;>lo)imenl  proeedtU'i'.  ,  troin  Irealmrni  of 
Alterations  tind  adtlilions  to  tin' ‘  Inilicaiit.g  an  ave: 
mill  ba'>e  improved  gold  oMiaclioii  3918  per  ton.  Tin 
to  ar'iu'e.xmialrly  96',  and  will  allow  ,  .April  oiU|iiii  ot 


.3151,11(1 1 

tills  bob'  lo 


■ii''is('elion.  anoye  nrin 

I?  aeen  siiotfod  bill  3->  L)  over 
1  ol(‘  will  not  be  9<iw'  closo^ 
survey  has  been  'allies  of  .$. 
s  planned  to  drill  "f  G'ci 
■I  I.  ,  - - 


above  drill  Imlo  SI  7.  w  hi  ell  averaged 
33.15  over  31  fl.  'I'hc  east  drift  i.s  , 
now  close  lo  drill  holo  S31  in  which  j 
yalnes  of  35.84  were  cut  over  a  yvidth 


f-V  H  I  o,  t 

eompares  vv  Mb  |.,|  rt, 
i6.2"9  a  ml  w  it  h  '  \pi  il 


M  11>'<1  Re 
N.9  38  $1 


nn  increase  of  po.spibly  :‘5';  in  the;  M.-iy,  19.;'',  proilmi  ii>n  of  39  1.219. 
mill  rate  •i'  siu  h  'ime  as  conditioiK- r  F'"'  the  lir-i  five  monibs  of  U'Ui 


Waaraiu  euch  a  move. 


pioducliPu  stands  fll  $507,507 


'  II'  ■>  mo»  41  I  4.S9S  $)’2.47'1 

as  ,  Ul  b  rnos  3')  l■4.4|6  133.924 


Those  Who  "uy  War  Saving 
Cerlificatrr.  ^  e  Trying  to  Do 
Their  Bit 


;  rot  RNOR  MINE  j 

Dr.  F,  F.  Biickland,  manager  of  | 
the  ('ournor  Mining  (  ompany,  Lim- ' 
itrd.  report.?  that  production  in  May 
was  351.339.  This  -imount  wa?  pro- 
I  duced  from  6. 015  tons  cf  picked  ere 


COSGRAVES 

EXTRA  ALE 
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„  ,  r _  I '  Unlisted  Canadian  Stocks 


Stock  Excliange  Record — Montreal  And  Toronto 


AbitlH  .  .  . 
Do..  prW 


no.,  •'^c  nrpf . 

Armo  Glove . 

no.,  pref  . 

Afnew  Surnas* . 

no.,  prei  . 

Alberta  Grain . 

no..  Prof  . 

Alioma  b'teel  Corp . 

T'o  .pref  . 

Amal.  Electrir  new . 

Anilo  Can.  Tel.,  pref  .. 

Aabeetoe  . 

Aaeor.  Breweriee  . 

no.,  pref, . 

Ault  A  Wihorg.  pref 
Barker'*  Bread  . 

no.,  pref  . . . 

Bathurst  Paper  A"  . . . 

N.  Bawlf  Grain . 

no.,  pref  . 

Beatty  Bros . 

Do..  1st  pref  . 

no..  2nd  Pref  . 

Bell  Telephone . 

Biltmore  Hat . 

Blue  Ribbon . 

Do.,  pref  . 

Brantford  Cord.,  pref  .  . 

Brazilian  . 

Brewers  &  Distillers  .  .  . 

B./t.  Oil . 

B.O.  Power  '  A  ' 

no..  B' . 

Bruek  Silk 

Builoing  Prod..  Class  A 

Bulolo . 

Burlington  Steel  . 

Calgary  Power ... 

Can.  Bread . 

no..  A"  pref . 

no..  '  B"  pref 

Can.  Cement  . 

Do.,  pref  . . 

C an.  Cycle  pref 


- Week  epdlngeJune  IS.  1940 - 

Prev.  High  I.ow  Price  Sales  Bid 

Close  Change 

fOc  1.10  SOe  _  2.M0  .. 

h  —  J*  2100  . 


- 1940 - Current  1 

Ask  High  Low  niv.  Rate  j 


- Week  ending  June  IS.  1940- 

Prev.  High  Low  Price 


Kurnished  by  Plaston.  Cherry  &  Co..  Toronto. 
Indiietrlal  A  Mtarrllsiiroua  Bid  Asked 

.Acme  Pnrmors  7'‘1  Pref .  $20.00  *28.00| 

Anolan  National  Corp.  .  1 

Anglo-Can.  Tel  '.A  ' .  I  ?? 


Canadian  Active  Bond  Prices 


Porto  Kiro  Power,  pref.. 

Close 

l»5 

Charge 

...  -ss 

e* 

Power  Coro . 

61* 

6Gj 

7 

6 

_ 

fSS  .. 

M 

12 

Pressed  Metals . 

7 

—  U 

no  . . 

S 

.3 

Price  Bros  . 

10"* 

1.3 

10 

+  1, 

2'7K  , , 

57 

50 

Arr. 

i>o.,  prrf . 

61 

68 

•f  7 

80  .. 

12>i 

10 

80c 

Quebec  Pow  er . 

13«4 

14 

i.3 

—  *4 

170  . 

110 

105 

$7  00 

Urgent  Knitting . 

.31-, 

sh 

3 

—  h 

210  .. 

.3 

1  ’d 

1  )o..  pref . . 

1.5 

-1940- -  Current  ,  AUMSteolliMd.  Ut  Pref  101.00  106.00 

gb  LowDlv.R»to  AtlMKtoeULtd.  2ndPr»f....  199  22  '.iik 

AUm  St«9li  Ltd.  Commpn. . . .  1?  92  1* 

•  -  nttfLvmore  (Moth  Pref  .  2”  . 


Tb«  following  quotoiiono  ore  furnUhod  by  Tbo  Invoitmont  Dealori  Atooclaiion  of 
Canada  a«  at  June  19th,  1940 


Can.  Foundries  “A” 

12 

Do..  B  ' 

14% 

Can.  Nor.  Power  . 

11 

Can.  Peckers 

70 

Can  S.S.  T.ines 

Do  .  pref  .  . 

11 

Can.  Wire  ^  Cable  .A' 

49 

Do..  B‘ 

16 

Dn  .  pref 

in;u 

C an  B8ken<*s  new- 

IW 

Do  ,  pref 

47 

Can  Brewerip® 

1  30 

Do  ,  pref 

?4*d 

Can  Bronre 

90 

Do  .  pref 

tor 

C8r  P  anners 

Do  .  Ipt  pref 

18 

Do  .  2nd  pref 

914 

(.an  (  8^  ^  Foundry, 

7  I5 

Do  .  pref 

IS 

Can  C  elsneae 

24  G. 

Do.,  right? 

21 

Do  .  pref 

106 

Can  C onverter? 

IS 

(  an  Cottons. 

mi 

Ito.,  pref 

ns 

P'an.  D’^edge  tfr  Dr'*k 

1  s 

P'an.  Fairbanks,  rref 

100 

Csn.  Foreign  Invest 

8 

I  >ft..  pref 

mi 

Gan.  Gen  Elec 

•  22-5 

Can.  Ind.  Alcohol  .A" 

1  90 

Do.. '  B  ‘ 

1  90 

Can  Iron  Foundries 

.38 

Pc  . 

65 

Can.  Locomotive 

K 

Can  Oil  Co  ,  .  . ,  . 

14 

Do.,  pref 

109 

Csn.  Par  piv 

41* 

Can  Wallpaper  .A  ’. 

. 

Do.  p  .  ... 

9 

Can  Wineries 

4 

Can.  W'.  B.  Bo»e®  A 

15 

CaiTiation  Cp.  Ipt  pref. 

114 

Cockshutt  Plow- 

Coos.  Bakeries 

13‘.3 

Cons.  M)P  6*  Smelt 

30 

Copsuiper*  Ga« 

156 

C  o®.  Imperial  Mills 

20 

Do.,  pref 

105 

Crown  Cork  &  Seal 

21 

Crow'®  Np«t  Coal 

33 

14'i 

ns 


141-4  l.t' 

no  110 


I)i®tiller«-Seag“amp 
Do,,  prel 
Dom.  Anglo 
Do  .  pref 
Domir.ion  Bridg® 
Dom.  Coal.  pref. 
Dom.  Foundries 

L>o..  pref . 

Dom-  . 

Do-,  pref  .  . 
Dom. 


man-  iOaT's 
n.M 


Do.,  p.^f 

2» 

Dom.  Steel  &.  (.  oal  "B' 

^'i 

f'-3 

Dora.  Stores  . 

.9% 

3’® 

Dora  .  Tar  . 

S’! 

Vi 

H'.i 

Do.  pref  . 

T.S 

Dom.  Textile . 

71 

12*4 

TO 

Do.,  pref  . 

Dryden  Taper . 

no 

H'< 

.5 

6 

Dom  Woollens . 

1  00 

1  .30 

Do.,  pref . 

C4 

.5 

4 

Eastern  Dairiw 

65c 

60c 

Eaatern  Steel  Prod  . 

X'l 

10 

0 

Eastern  Theatres,  rref 

mo 

Easv  W’ashing  Machine 

3 

Electrolu.x  Corp  .  . 

8 

Enamel  A-  Heat.  Prod 

2 

English  Electric  "A  ’.  . 

3IM 

Do  .  B  "  . 

3t ; 

Equitable  Life  ... 

>  amoue  Pls'.ers 

20 

20 

Fanny  FaTner  Shops 

21', 

21 

21 

Floury  Bissell 

I  >0..  prof 

Ford  (’lass  A  * 

21 

I”, 

13’i 

L5 

Gla®?  B  ' 

1" 

H'% 

Foundation  Co.  of  <  an. 
Gatineatj  T  oufr. 

1  >o.,  right® 

I  'o.,  pref 
1  >0.,  .‘i  >  ,  pref 

Gen.  b-tpe)  Ware:? 

Do.,  prrf 
Goodyear  Tire 
Good.\eaf  Tire. pref. re« 
G.  I.  rape-  \  T 
f.rt  .  prpf  \  T. 

(ireat  West  yaddkry 
Do  .  prrf 
Greening  Wirf 
Ciiird.  <  ha-le? 

r*0.,  pref 
Gj  pf-um 

Mam  Mriiige.  ne^x 
•  flam.  Gorton,  pref. 
l-iarit.  *  nlted  Th‘  .itr*  .-j 
I  ‘o  .  prrf 
Harning  Carper® 

flinde  (\  f  atieh  Paper 
Holt  Kerifrf^  fV,  .  pref 
Huitt®  Caiicif*'  ■  .A 
I  o  .  P  • 

Impf-ie*  Oil 
Jniperia)  Tohaen*  . 

I  >0..  pref  .  . 

Ind.  Areeptflnee  '  \" 
Intert'olonial  Coal 
Ijo  .  pref 

lot  Bronze  powd^'r^ 

1  )o..  pref 
Int.  Coal  A-  Coke 
Inter.  Metal  Ind 
T)o..  prf  f 
Do..  ■■.A  ”  pref. 

Inter.  Milling,  pref 
Inter.  Nickel 
Int.  Pefe 
Inter.  Power 
I  >0.,  pref 

Inter.  I  tilit ies  '  A  ' 

Do..  B” 

Jamai«-a  Pub-  Scr\  ht 

l.m..  pref 
KeKinaior 
Ijake  of  Wood? 

I  >0..  prrf  .  . 

Lang  A- 

Laura  .ycrord  . 

Legare.  pr»  f 

iiindsay.  C  \\  . 

Do.,  pref  .  . 

Lohlaw  A” 

L>o  .  B  ” 

MiT’ol).  Front  pnae 
r»0,.  pref 
McKinnon  ?te$-| 

Do  .  pref 

Maple  l-eaf  t/arden? 
Do.,  pref 

Maple  Lr-af  Milling 
I>0..  pref 
Mapaev  Harn? 

Do  .  prof 
MiUhcll  Go..  .1 
Do  .  prrf 

Monarch  Kni*t»ng 
Do  .  pref 
Montreal  Cort'^na 
Do  .  pref 

Montreal  L  H  &  Pr-war 
Do  .  Note? 
Montreal  I  -oar 
Montreal  Telegraph 
Montreal  Tramway? 
Moore  Corp 


Do.,  •'•A'  pref 
Do.,  "B”  pr#f 
Muirhead?  C'orp  . 
Do.,  prrf 

National  Brewerie? 

1  )o.,  pref  .  ,  . 

National  ljro«’era  .  . 

Do.,  pref  .  . 

Nat.  Steel  Car 
Nat.  Sewer  J'ipe 
Niagara  Wire  ... 

Nuraiidu  Mine?  .  . 
North  Star  C>il  .... 

Do.,  i»ref . 

Ogllvie  Flour . 

Do  ,  pref  .... 
Ont.  Steel  Prtjd .... 

Do.,  prrf  . 

Orange  ('ruah .  ... 

Do.,  pref . 

Ottawa  F.lertrii*  .  .  . 
Ottawa  Car 
Ottawa  L.  H  d  Pwr 
I  )o.,  pref 

Page  Herae>  Tube* 
Panteper  Oil? 
Panman?  Limited 


Dca.c'al 

Fbtto  ugrtvgrt. , . .  $ . 


Riveraide  Silk  "A** 
Holland  Paper  . . . 
Do.  vot.  lru?t. . . 
Do.,  prrf  . 
nu?i9rll  Indu8t'’ip?. 
Do.,  prof 


12'3  80r(h>  •  Sagiirnay  Power,  pref. 


ID  lOr 

.\:Ai 


$7,00  Shaw.  Water  A:  Pwr 
$7.00  sher.  X\  illiam? 

Do.,  pref  .  .  . 

$2  .*^^0  Silverwood  l^airy.  .  . 

Irt .  Do.,  pref  . 

...  Simon  d  Son?  . 

...  Do.,  pref  . 

Simp?on  ■  \”  stock  . 

$6  00  Do..  B” . 

$7.00  I )o.,  prrf . 


$8,00  Smith  (Howard)  Paper., 


■\2 

20»i  10 


oOtM b'  ,  Do.,  pref . 

Southern  Can.  Pwr  .... 

$2  ^0  Staiidarcl  Chemicut . 

$l.S0|  b  tandard  Having  . 

....  I  Do..  pr*'f.  inewi  .  .  . 
Stand.  Steel  it  Con. .pref 

$1  00  Stedman  Brn«  . 

$2  00  Stf^l  of  CRT)ada  . 

t>o..  prrf  . 

Sf«‘rling  Coal  . 

,’ni*,h'  Stuart  0:1.  pref . 

$.‘I  00  Super.ailk  Hr»,-»jrry . 

Di»..  pref  . 

...  St  Lawrence  Cnrp  .... 


10414  in.s 
101  j 


S-A.^O  St-  Law.  Flour  \lill? 
Arr  Do.,  pref 

St  Law  .  Paper,  pref 
Arr.  Tamblyn  T.td 
ja  on  po  ^  pref 

Int.  Tip  Top  Tailor®  ,  ,  , 
Int .  I  Do  .  prrf  .  . 

$1  20  Tooke®  . 

$3  Oob  Do.,  prrf 

Toronto  T'}e%,itor? 

Int  Do  ,  pref 


$400  Tiiokeft.  Tobacco,  prrf.  \r(\ 

$1  on  p  2'. 

I*'  00  I  ,p 

t'ripp  jD"*  C'o  ......  LA 

Int  T  ■'.tee)  .  . .  I 

A'iau  1  td  .A  I 

$.A  on  . 

$1  .^0  W;^bA®<0  Goftrna  22 

$.=*  on  \^*j,|krr  Hirann  G  k-  W  .Ao 

Int  pn  .  pref  ,.17 


$1  oob  W'egtern  fenad?  Flour 

80.'  b  Do  .  pref 

Woftoro  Grorer? 

^  tr  p^  _  pref 

$1  OOp  W’ppf  fC..Atcn?  V,  pref 

,  Wo?ton '«  .  . 

$7  eOb  j  jr>r,  .  prrf  , 
lnV:W|?ilItd 

22  Winnipeg  Klertric 


104? 

•128 

lOtd  IOI4 


18  18 
110  1.15 


int.  j  po  ,  p-ef 

J*'  ,  Wochs  Mfe  r-r,  .  pref  '  fin 

Int.  j  Wood,  Ale.  A-  .r.  prof  .  ’’.'O 
'  A  ork  Krurtme  Mills 
J,®  "'1  7pllor«  .  ,  '' 

T M..  pref  .  24^a 


I  lO  1  H 


G  anadienne 

yo.*  b_»  Gommerro 

$8  no  Dominion 

Trnperial 
In*  Montreal 
I  nr  \n*  a  S'  oi  i ; 
I  r  t  Bo\'?  I 


mw 

rw 

hOcib' 

+  *‘S' 

25 

184d 

12' a 

fOcib' 

90 

99$i  108 

96 

$6  00 

15 

80.. 

-  ,35  ’ 

*  ii 

mo 

165 

IT.OO 

1 

5 

1074* 

99 

35  .10 

235  . . 

16 

90e 

175 

15 

7 

126 

115 

Arr. 

'5 

4 

—  '  ’f 

5 

7^* 

5 

—  1 3 

5 

9 

'eoe 

•  .... 

107 

10.5 

mo 

17.00 

16 

21W 

15 

4-'  1 

100 

12^* 

5 

4*  2 

80 

104'* 

80 

$6.00 

-  tj 

456 

23 

ID3 

-t-  1 

15 

105 

88 

$6 . 00 

-  -  ** 

mo 

L5 

9'i 

SOe 

H 

i() 

14 

8 

50c 

1.00 

2  00 

40c 

20 

6"i 

4 

49 

.39 

$.1  00 

22 

25 

28' 2 

22 

60r 

4-2 

,300.* 

86 

62 

$1  T.ih 

-r  ‘J 

2  4 

8.3 

62 

$1,7.-, 

3% 

3S 

4 

.3 

n 

12*3 

3 

SOe 

'4 

2’* 

80 

92 

80 

$.5.■.^0 

t  ^ 

2120 

.s’’  1 

2 

750 

20^, 

m's 

Arr, 

50 

.30 

m 

$l.nf> 

120 

IIS'* 

$7  00 

—  1 

635 

52'® 

20 

Arr.  ; 

10 

12 

9 

SOi- 

52 1>; 

53 

501-5 

$'J  .rO 

10  ‘ 

11 

13U 

1  1 

60,.  ^ 

...  m;. 

m* 

im 

105 

$7.00 

3 

2 

.  .  .  ' 

— 

’  m 

12 

m 

4-  3 

5 

.33 

16 

Tnt 

48 

49"* 

4  $ 

2  ’'2'  ' 

.5 

160 

IftO 

.$:.oo  j 

_  1 , 

25 

2’i 

3 

1 

28 

1435 

17 

12 

porib' 

-b  G 

40:5 

3 

3 

4W 

45 

60 

.so 

$5  no  1 

+  7 

50 

87 

22 

12  00  ' 

4-  2 

14m 

43W 

2*h 

■14  00  , 

—  % 

545 

20’, 

17 

$1  00  i 

fo 

ft 

2 

fcO 

32 

47 

40 

40 

o9 

60 

40 

$3  00 

125 

im 

m3 

$7  no  1 

126 

—  1^' 

415 

1.5 

m 

ROc 

sjid 

89 

90 

76 

$.5  .50 

too 

24 

m 

$1,00 

3ro 

]  • 

2  6  .5 

1  00 

. 

25 

2  6.5 

1  00 

1 

—  i* 

■JO 

12 

6 

1 

30 

5.5 

.58 

.Arr. 

60 

90 

8.5 

70 

$7.00 

60 

n 

6 

“  G 

25 

13 

9 

— 

- 

34 

2i 

23’* 

$1.50 

i 

IT 

164 

igs 

$8  on 

4-’3’* 

2*9 

178 

1.50 

.|8  nn  1 

lOAN'S  ;iprt  TBISTS— 


tTK  DA 
.A  11^  CO 
IO.M;  104' 


$1  00b  »■  qn  reffpRornt 

$10  00  j  -onfral  Gan  T  oiin 
$I  20  Gharterrd  Trust 
?  '  00  b.’ron.  In^•e-t 
$  I  80  Duron  A-  Fr-e 
$A  00  X>n..  20  p  <*.  pRjd 


00  i.and  Banking  &  1  oan. 
00  Va*  T’ruat 
Grt.  1  oan 

\rr.  Toronto  <,en.  Trjat 
$1  20  Tor<'»ptn  Mortgage  . 

$t  -  O  p^f>ai  . 


Record  of  the  Curb  Markets 


i  .Aluminium  Ltd  a .  #* 

•  •  •  Do  .  prrf . 

•  * '  I  Bathurat  '  p" . 

- ■  Beath  Go,.  A" _ 

«i  Oft  Beauharnoi® 

$Vno  ^'=':;i*ng-rnrtirclli  . 

■  Do.,  pref  . 

«i  on  ^  ^  ranker®  ... 

’  Bright  Go..  T.  G. 
Tin.,  p-ef 

Galgary  Powe-r.  pref 
J  Gan.  A  I>om.  Sugar 
«i  ftft  Can.  Bud  Rrewerir® 
ti  nok  Canada  MalLeg 

fachd-i  Pa-,  ire  prrf 
('an.  \  'riega"? 

$1 00  . 


Gan  I nve®t .  T rurt 
I  >f>  .  p"i  f  .  ... 
Ganad’an  I  Jgh! 

8'anadian  .Marron 

Gan.  Vor  I’r.-ji  ..  p-rf 

(  an  P  A  P.  In-vf't 
f  >n  .  p”*  f  .  . 

(  an-  ^  if-ker- 
I  !•>  .  pref 

<"an.  \\'e< t ; ngnoiise 
f  ar4  |li  I-  f  oH  Prf'd 


(  ty  I  ;a^  «*.  KleMr  r 

Goi-i.,  >  and  A  ( i"..  f 
<  'laurje  Vrr.n 
(  om.  Mrohol 
Gom  Ab-ohel.  prrf 
Gen.  Dp  .  >er 
I  i»r<  f 

Goftvol  Paper  »  'nrp. 
Goinnl  Pre?®).*! 

(  *<rr  Pap'^r  Bo  .  pp 


1«  io« 
M’3  10' 


(  eltir  Kt'lGing 

( ’ub  ^  rrraft 
Da'  d  A-  Krrrr 
ID  .  id  A  Prr-f>  B’‘. 
riehavtland  'i'eraft 
f  prrf 

I 't«her  Stri  l  .  . 

I  v»  .  pri  f 

TVim  Keg’neering 
Dorn.  ( “Irloth 
1  >r*m.  b u’lar*' 
l'r>nr.aoo*-a  Paper  A 


$2  00  ■/ 
->1  ■■-O 

p9 

.it>  00  r.^ 


Ka'st.  L'-oteray.  prrf. 
Ka^t<*rn  I  tali’ll®,  prrf 
Fbef  rrraft 
Fairchild  Aircraft  .  . 
For.  Pow .  S$-r  .... 

Fraser  Goy  s  .  . 

f  »o  ,  \  <»i  t  ru.st 
Fretman’?  Ltd  prrf. 


IflMcrr?!  GolIrr^eB 

I  'o..  rref  . 

Ilonr  I  if  w  r.r  -s’  .  . 

Humberstone  "^hoe  . 

I  l.\‘dro-V'.i‘ cl  rir  . 

Int  Pamt  ; 
f  *0..  prrf 

Interrjfy  Baking 
J  rPor-  l;if  ■  Ito\  ^It  •.  •  \ 
|o.  B” 

1  .arglr  •  I  td  .  p*"'  f 
LaD  .  f  .lobn  P  ^  V 
1  akr  ulphite  I’ulp 
M  n  ■  it  1  me  Tr  1  A  Tel 
f  *0  .  prr  f 
Vlotrhera 

'.ferrijrv  NLOs  '.cx 

f'o  .  pref 

AJontfeal  )=  Pc.TL-r.r 
Mont  Pef  A  '  tor  V  T 

Ma'-La^.^n  PAP 

Ma'‘f'fn7’*‘  'ir  'er*}'' 

L‘  ordu'  n  Air 

?7o-  9  'Vr.tiij  I.  ;ght 


>  Barrymore  Cloth  Common.. . ,  10.0 

^  5*4  Int.  Blus  Top  Brewing  Co.  'A". . . 

a  5  ■  Hlue  Top  Brewing  Co.  "B" .. .  4.6i 

.  -n  Boevkh  Co.  Ltd .  20  0^ 

">  fSb  i?  nk  Hook  Match  Co.  Pref  . 

'JS  **  Brazeau  Colllsrisa  Ltd.  Pref. . .  2'i.0i 

B.  r.  Pulp  *  Papsr  Com .  10  2 

1-1  *'2!,’  B.  C.  Pulp  &  Paper  7%  Pref  48.01 

.  ?5,  •  A*  B.  C.  t'ugar  .  82.01 

3  29^'^'  Brandram  Hendereon  Com.  ..  2.oi 

^  15'^  Burn®  &  Co.  Ltd.  '  A” .  h.0< 

Burna  &  Co.  Ltd.  ' ’B” .  .  2.51 

4  15  (  alg.  Power  Pref  ,  .  .  .  .  ...  P8,5( 

.  ^55  Jd92  <  anada  Cruahed  Stone  Pref. . .  31  0( 

4  2?  (  anada  Machinery  Pref .  52  01 

16  OOr  (  anada  Machinery  Com .  11  51 

‘  a  ■  '  Ganacia  Starch  Com  .  6.01 

118  Arr.  I  4  Starch  Pref  .  109.01 

i  ^  ....  c'anada  Tea  7^^  Pref  .  28  2' 

^  5«  .  ‘  Canada  Wire  4:  Cable  Pref.  .  ,  100, 0( 

*-”2^  Can.  Airwaya .  1 .0( 

100  $•  ,00  Can.  Co-operative  Woolg .  6  Of 

i  •  ('an.  ($en.  Iiiveats  .  6. Of 

1.  .^2  A-  Art  Can  Gen.  Rubber  Pref .  18. Of 

;  ?2,  s  $6.00  1  Gan.  Goodrich  Com  .  1  -hf 

Art*  fan.  Industries  •.\*' (’om.  .. .  186. Of 

.  $t>,00  Gan.  Industrie?  "B”  Com..  .. .  185. Of 

ft* 3  80c  Gan.  Industries  7'“^.  Pref .  154. Of 

^2  .  ;  ('an.  Ingorsoll  Rand  New  (  om  65.00 

40c  . (  Invest.  Fund  .  ,8.0.1 

^  A*  (’an.  Investors  ('orp  .  4  2-1 

.  22  Can.  Pewer  A-  Paper  Inv.  Pref  1  OO 

^  7“  -yiT  Gan.  Tune  &  Steel  1st  Pref.  .  .  6.5.00 

(  an  I'une  A*  Steel  Com .  2  OO 

$1  ('an  Wp?t<Tn  Lumber .  8.'i 

«  rtrt  Can.  West.  N.  (Ja?  Com .  28  2  > 

(  an.  West  K.  tia?  Pref .  1*8  0(1 

2^4  -  -  Gan.  Westinghouse  42.00 

80  $0.50  Gh;4?r  A.  W  $8.00  Pref .  28  50 

•*  .  (Taude  Nenn  pref  .  5,. 50 

12^*  ..^^rt  (  olonial  SteamKhip  Gom  ...  14.00 

•  *•-  ftft  Cons.  Snle®bk.  Pref.  Bonu? . 

II914  J'  Conveying  E«iuip.  Prrf.  Bonus  . 

'\rt^’  '  Copeland  Flour  I  nit?  .  19.00 

.2,.  A  .  2rt  Corporate  Investor?  I, t(l. ‘  .A".  4.75 

50t3  Gorrug  Faperbox  ("om  ..  25 

ail  rt2  I  Cnrrug  Pap'^rbox  Ind.  Rt?,  . .  I  00 

10^  $ .  .  on  I  Gresrmf  Creamery  Pref  *  [>0 

«  .  .  .  '  Dniri  (  ■''fp.  of  Gan.  New  j’ref.  •3.50 

I^  Deb  A  bee.  Corp.  (^om  24  00 

18  Int  s;-;,  ^2  00 

4  •  r>etfftit  (■’an  Tunnel  ("om  9  00 

150  .$•  .00  Dom  Manufaeturor?  Ltd.  Com  2  00 

2  !  Dom  Manniaeturerp  Ltd.  Pref  80  .ro 

Dunlop  Tire  Pref  .  .  20  .*^0 

12  80rib'  Eastern  Dakerio?  pfd  ...  20  00 

,  Ka.-torn  Stp«|  Prod?,  Ffd.  ...  19  75 

Fs-iv  Washing  7 'G  Pref.  ....  8  2> 

!2  22  I  F^^^rgl  (Jrain  Pref  ....  28  Oo 

A  FedeiAl  I  irain  c nm  ..  1  OO 

.J4  00  ,  Pow  See  ®  O'-k  Pfd  .  1 . 50 

IT  $1  00  ,  jrrfft  William  Ifotpl®  Ltd.l  nit?  48  00 

2  '  Galt  Rrac®  Go  Ltd  c om  ....  5  oo 

'!2  An  Cioderu  h  Klevatoi*  ...  7  T.s 

'*2  22  Goudio  Ridg-i  ( KitcheneriGom.  B  00 

I0.A  no  I  f joudie Bldg®  •  Kitcbeoer'Ptef  90  00 

Creat  Lake®  Pow  Prrf .  97.00 

-2  •  ^9a  (ruardian  Realty  Pief . .  15  00 

2  A  Catirlph  (  arpet  (  om  . 17  00 

18  $100  C^rppt  Pref  .  100  00 

49*^  -  ('birrey  Foundry  Prrf  .  l.io 

^2*^  .  .  j  Hamilton  Gotton  Ltd.  Cora  .  18,00 

Haye?  Steel  Common  .......  28  no 

A-  Have®  Step),  pref  . .  11.75 

» o  $7.00  Highland  Dairy  t  om  175 

^  ‘  Highlan-*  I>airy  Pref  . .  62  00 

•  Homewood  .-arntanum  .  IdO  00 

»,3’4  $1.60  Independent  Bi«rtiit  Pref .  15. .*0 

I  John  Ingli?  G ft.  Ltd  . .  4  2  ' 

,  Ingram  A-  Hell  2100 

'  Tnterlake  Tispue  Mill®  Com  ..  .  100  OO 

138  $8  00  Inter.  iti!jtie?L7.S  Pref  ....  9,50 

1.50  .|g  on  I  Found,  t  nit?  .  40  00 

1^2  $10  00  .lenkina’  ( iroreteria?  Pref  ...  97  00 

IPO  $10  no  Kingston  Shipnuilding  I  nits. ,  22  00 

ion  itg  00  Lobfaw  Inc  (  om  9,7.S 

211k  $12  HO  I  ..nrlr.n  Rraltv  I  n.  Prrf .  1  00 

1^0  $«  00  Maririmr  1  nL  Cnm  .  ...  14  00 

220  $10.00  ^j,ritiT7in  Trl.  Prrf .  ,,,  ,^n 

'  Mer«e^  Paper  (  ftm  .  4  7.S 

Moir®  J,,tU.  8*“,*  pref.  ...  14  50 

Alontreal  .Aircraft  Ind.  Com.  .  1  00 

12*  $8  on  \font.  I?l  Pow.  O'*;  Pref .  20  on 

•88  on  Morriron  Brass  I  nit«  .....  7  00 

inn  $4  nn  Morrow- Screw  S’ut  t’oni .  9  oo 

Cd^  $1  75  Nlorrow  Srrftw  Nut  Pref  ....  97  no 

57  $1  no  M,.  fjoyai  ffntpi  Gftm  .  20 

lo  KOc  M(.  Po'yal  Hotel  Pref  .  2  on 

.‘2  $4  nu  National  Sewer  Pipe  t ‘om  ,  ...  I  25 

18K  $K  nn  \Vm.  .Neilpon  C»'ra  .  7  f.n 

108  $.5  no  \Vm.  Neilpon  Pref  .  102  00 

’  ■*  .  $^  00  New  RrunS-  Tel.  Com  10  00 

90  $8  on  New  Mefhf'd  Ldr>.  t  nit?.  ...  57.00 

..  $2  no  Niagara  Lower  .Arch  Bridge  .  50  00 

;  Nor.  Ont.  Pow.  Pfd  .  95  00 

I  Northern  Tel.  (  om  .  ...  I  00 

I  N’orthweptern  I  tihtie?  Prrf  ..  91  00 

:  N.  S  Light  A’  Power  Pref .  102  on 

Oftice  Specialty  C,  Pref .  69.00 

SOni.  Tobacco  ITef.  Bonu?.  1.5  (-0 

Ont.  Jockey  Club  .  *25  00 

Pacihc  f  oa?t  ’f’erm.  (  om  ....  1  n  00 

,  Wm.  Paterson  7'“^  Prrf  .  J02  oo 

Pro\  incial  Bank  . .  . 

■  Provincial  Paper  pref  .  i'6  00 

SO  fnt  yuebt  r  Pul)»  A  Paper  Pref  .,  8  00 

no  .tr,  no  Qninte  Mil|<  IToduet?  (  om  ..  1  50 

1  H‘,  \  Keanite  Corp.  .  4  00 

.T  *  Reliance  Grain  6..0  Pref  ....  80  oO 

2  Kitchir  Cut  Stone  I  ref . . 

80  .tj  no  Riverside  Silk  Mill?  B” . 

1.10  $7  no  Robertson  ..  L.  Mfg  . .  95.00 

11  Robin^rin  Cons,  (  fine  .  6.5t) 

:lOr  Ruddy  K  L.  $7.00  Pref .  24  oo 

$6  no  Sayter  Massey  Com  .  .20 

ol  $8.00  S'eo’s  Hobi.  ('orp.  I  nit.s .  1«  .00 

24  $I  50  St  iberling  Rubber  Com .  1.00 

4tj  Int.  Stal-o-.sac  . .  I  00 

3i?4  $I  5()b  I  ♦'’landard  Fuel  8 '  I'rrf .  55.00 

standard  Fuel  Com  .  1  00 

•5^i  20r  Siedman  Bros.  i  ref  .  5.1  oo 

Int.  Tampax  Inc.  .  2  00 

109  6'“,  'I'fird  (  an.  (ien.  Inv.  Trust. .  .  l.oo 

191  $7  no  Tip  Top  Tailors  Inc,  I  nit? . 

155  $7,  no  I’oronto  {'arpel  Com  .  2-5  (*0 

9  .'Or  I  Toronto  Carpet  Pref  .  59  00 

25r  ....  1  Toronto  llouping  Com . 

4.1  Arr.  *  'I  raners  Fin.  ".v”  6'7  Pref  ..  78  «hi 

I.5I3  $J  00  Tiader?  Fin.  ■  B”  Pref  .  SO dO 

6.5  Int.  Traoer?  I‘in.  -A  H  Inr.  Rts.  12  50 

fO  ,$7.00  Traders  Fin.  '  A"  A.’  B"  Com.  11  *^0 

,d  .  j  t  niled  Corpnp.  ‘  .  1 7  OO 

2’  J  ....  I  nited  Gfirpns.  B"  .  5  on 

2  ....  I  I.’nifed  h'armers  Co  op.  Ltd  .  ,  2  00 

I  tuted  Steel  A”  f’ref.  . ,  19  50 

48  $1  .’0  I  5’i«erMy  Mfg-  Pref.  with  Kts.  .  2-5  00 

10*^'  Tnt.  Waterloo  Mfg.  New-  Com,  .  ,  ,  50 

10  700  Western  (irain  I  nit.?  .  0  00 

I  Or  ...  Western  Steel  Com  .  6  no 

.’1.5  .  .  .  (ieorge  Westftn  Foofl?  Kng . 

5r  Willard?  Chorf, late?  Pref  7  I  oO 

5.S  In4  Willson  Stationer?  A*  F-Tns.  PM.  50  00 

.5  40r  Wing?  Ltd  L'* 

5r  Woods  Manufarturing  Lfd-Pfd.  ... 

8  ....  I  ^  ork  'Trading  Partic.  Pref  ...  8  on 

11^  ...  ^■o^k  Trading  Common .  S  00 

-  Trust  A  l  oan  .stocks 

n  Aradia  I  rust  4  2» 

o  *  Brit.  Mort.  A  Trust .  14.00 

Brorkville  I’rupt  .  44  Ou 

I.V.^  fiOr^b,  I  f>|.ii«l  Trii*l  .  '2.1  00 

'  ( ftmmercial  cm.  C  om  .  2  6() 

g  *  ...  G{.f,^vn  Trust  .  80  Ott 

gft  Fast.  Can.  Savg?  .  112  90 

|j  ■  ■  I  ICantfrn  Trust  16.»  00 

»>  ■  I  Guaranty  Trust  (‘an .  99  Ou 

ofi  ■  •  I  (;,ie{ph  A*  rmt.  Inv.  frar$.50».  52  oti 

5'^  tl  oftu  InduRt.  Mort.  A  Trust .  2t  00  ,  i 

**  I^amblon  I, oan  A  Inv.  ....  32  00  ,15  00  i 

•^1  ;  London  A-  W'estrrn  Trust?  .  .  .  3H  .50 

n*  *’■  .  Midland  Loan  A-  Savings  ....  1.5.00  18  00 

f;  •••.  Mortgage  Corp.  N.S .  100  00  IlO  Otil 

'J  '  ■  Nova  Scotia  Trust  .  145  00 

;  ■  ■  Premier  Trust .  52  00 

01'  ••  Sherbrooke  Trust  .  120  Oo 

'  Sterling  Trust  .56  00 

ft  *'  Trust?  A'  (iiiarantce  21  (*0 

71.:  *  '■  \  letoria  Trust  A- Saving?  .  .,  107  00 

^  *■  W aterloo  Trust  A*  Savingr  ...  loO  iiO 

Insiiranrr  Stocks 

„  -  Br  Amer.  Asace  .  .5.1. 5(t 

r  *  rpnada  Lif®  .  425  00 

IT  tl  no  (‘-'nfeci.  Life  80'“,  pd  .  ..  14.5  00 

II  .  $1  00  Gftniinental  Life  20'"^.  pd  ...  Tl  00 

“  it  C'-fiwn  Life  Fully  pd .  252  00  : 

•  A  «t  AAt_  Dom  Fire  Ins.  115  00 

Ik  $!  00b  ,  Capafia  fipn.  In*  .  )2»  .'.0 

ti  ll  Empi-n  Lif»  JVc  pH  .  «  2-5 

-TI  12  KxfeUmr  Life  .10'“^  pd .  59  00 

.  Fedf  ;ai  1  ire  2' P^I  .  ’2  .50 

\Z,  Great  West  Life  21.5  00  : 

’’  (juarai.tr-r  (  of  N’  A .  -  .  .  *>25  90  ; 

...  InU'vial  Life  2‘5  90  : 

Mamitaef urer?  Life  .  .  .  ,  ,  222  oo  ; 

‘  ' '  Mona'  rh  I  ,fo  I  O'*.,  pd  ...  25  on 

'  '  b.;$t’eral  L-fo  ...  2*  90 

_  's  Ho'ereigp  1  ife  25'“k  pd  .  )2  00 

*  Sup  Life  .  . .  »loo  no  . 

j  Toronto  <>en  hi?  5  flO 


GOVERNMENT  BONDS 


- 1440 - 

High  Low 


Rate  Due  Payable  Maturity 


2''.  00  . 

10  25  n.2i 
48.00  88  00 

82.00  8.1.00 
2. SO  8.60 
6.00  6.60 
2.60  8.26 
P8.60  96.00 

21  00  . 

82  00  . 

.4.60  . 

6  00  . 

109.00  . 

2»  26  . 

100  00  103  no 


101  90 

102  lOUi 
108  W  102,4 

97,5  94 U 

96  it  98>| 
88tf  87 
101*,  89"i 

lOOkt  99 


ilom.  o(  Canada  Bonds. . 


June  44  99,1.4  looi, 

June  4.3  101  v,  102  ■ 

Oct.  42  102'3  IOJ'.j 

June  60-5.6  9.6 Ij  96t»j 

June  53-58  94J-4  96?. 

.''ept.Perpe.  87  88 

June  e6-49  100','  101’, 


1021^  100« 
IO6V4  1044, 


1051,  108>, 

101 100', 


6  00  8.26 

6  00  6.75 

18.00  . 

1 . 60  . 

186.00  . 

185.00  189.00 


106*i  1041a 

110>4  108»i 


.  of  Can.  Mat  War  Loan).. 

81^ 

fa 

r 

Feb. 

48-.72 

99 

mo 

.  of  Canada  Bonds . 

8 'I 

Ji) 

G 

June 

!*■’» 

98’li 

8  Vi 

AO 

c 

Oct. 

44-4:t 

lOO’i 

IPD, 

4 

AO 

c 

Oct. 

43-46 

10.5  G 

106‘. 

A 

AO 

0 

Oct. 

47-53 

103>, 

101', 

4^11 

M.S 

G 

Sept. 

40 

100  , 

lOHs 

4!, 

AO 

c 

Oct. 

44 

108'J 

109'^ 

4lj 

FA 

r 

Feo. 

46 

101.1, 

HOG 

4‘j 

MM 

r 

Nov. 

46-66 

106?; 

1067, 

4‘i 

MN 

G 

i4ov. 

47-67 

106  ^ 

107  , 

MN 

c 

iJov. 

48-68 

1067,' 

107?, 

4>a 

MN 

G 

Nov, 

49-.6!) 

107  S' 

108% 

6 

MN 

c 

Nov. 

41 

104),' 

105'  i 

6 

AO 

c 

Oct. 

43 

108>, 

109?, 

164.00  158.00 

56.00  66.00 


RAILWAY  AND  NAVIGATION  BONDS 


96  88  ('anada  Steamship®  . 

98  91  Cananian  Pac.  Railway . 

Ittl  10044,  (‘anadian  Pac.  Railway . 

9ni.j  8.1  Canadian  Pac.  Railway . 

IM  IIOI4  Gan.  N«t.  RIy.  (»>om.  Guar.). 
116(4  111'9  (‘an.  Nat.  RIy.  (Dom.  Guar.). 
ilT'j  11.5';  Can.  Nat.  RIy.  (Dom.  Guar.) 
98  95*. I  ('an.  Nat.  Ply.  ii)om.  Guar.) 

9oJa  12!*4  ^  NaL  Kly.  (Dom.  Guar.>. 


b 

JJ2 

r 

Jar. 

57 

87 

90 

4'a 

.11)15 

(; 

1  )pr. 

44 

91 

94 

6 

MSI  5 

(. 

Mar. 

42 

101 

103' .. 

3 

.vO 

( : 

Oct. 

4  5 

82 'll 

8  ft ,  V 

4% 

MS 

GNIa 

^ept. 

51 

1 10% 

112'* 

<l"* 

,1 1)1,5 

GNL 

June 

65 

1 1 3 '  a 

US 

.S 

.1.1 

GNL 

July 

49-69 

1 1  g; 

113 

3 

.11)15 

G 

Dec. 

45-50 

90 « j 

97 '4 

3 

JJ15 

C 

Jan. 

54-59 

93"* 

94  ;^* 

PROVINCIAL  AND  MUNICIPAL  BONDS 


,5  on  74  no 

'  69  nn 

•  1 in7  00 

jo  .5n  '  1*^' 


- 1940— 

High  Lov 


(Supplied  by  the  Inveetment  Dealer?*  Association  of  Canada) 
PRiniNriAL 


a  nn  I  1^2  no 
6.5  on  !  toi  5n 


ftfj  po  j  94  nn 
-  in:  .50 

fti  no  JO.-?  5n 
“A  nn  i  106  25 


74  no  60  00 
69  no  M  no 
107  00  98  no 
in%  50  94  nn 
102  no  91  no* 
tni  50  96  no 
94  no  83  no 
107  .50  9S  no 
jn.'?  50  81  no 
106  25  98  5n 
lin  no  108  no 


Albftfta.  ,  ..a**.. 

Da  ..  . 

British  Cftlurabia 
1*0  . 


Manitoba 
•  Do 

New  Brunswick 


•N?u  a  Scotia 
Ontario 
Do  . 

z  Do 


Pat*  Maturity 
6^5  1  Mch.  1947 

5%  1  Ort.  1959 

1.5  Feb  1947 
.5%  J  a^ept.  195.1 
4**.  1  Oct  195-3 

I  Apr,  1047 
4V:f  1  Ort  1951 
.5t  ;  1.5  May  1950 

4^  15  Apr  1961 

4Lj  IhSepf  1052 


91  no  98  on 
98  no  102  no 


pa  nn  105  nn 
94  nn  99  00 


104  .^n  ton  no  70nt8rio  (Hydro  Ulertrir  Power  Com  ' 


1  Julv  1946  109  on  112  50 

1  June  19.50  106  no  109  .sn 

1  June  1971  09  no  105  no 


1  no 

90  no  97  on 
97.00  102  on 


7  tft  I  ID  90  110  no 

a  so  I  96  00  94  00 

102  .50  97  ,50 

7  on  !  ^9  Tl  00 

-  '  so  no  79  no 

7  nn  ;  *2  90  71.00 


z  Do 

Prinre  Edward  Island 
Quebec  ... 

t  Bfkatchewan  .... 

r»o  .  . 

Do . 


1  June  1971  99 

1  Aug  1957  inn 
1  aian.  1970  no 
1  Ort  tP4.5  94 

1  Aug.  1958  97 

1.5  Aug  1953  71 

L5  Mrh.  1953  79 

t  Aug.  1958  7.1 


100  00  103  on 

l.in  L.50| 
13,00  ...  1 

26  no  2*  60 

11.75  13  25  ■ 


62  on  70  no  | 
ino  on  112  00  I 


97  nn  103  on 
2200  2’  00  I 


10  .50  • 

4.5  ou 


00 

90  no 

<rhBrlnttet««Ti 

1  July 

1953 

90 

no 

F-O 

100  00 

•Halifax  . 

.  4i| 

1  Jan 

1952 

JOO 

00 

.50 

09  no 

Hull  . 

.  6'i 

1  May 

19.' 2 

90 

no 

.50 

<6  on 

T.eD®  . 

.  6''o 

t  Mell. 

1954 

96 

no 

.  5(' 

08  no 

Mnneton  . 

5 '“a 

2  July 

19,54 

98 

on 

00 

91  00 

Montreal  . 

.  6^„ 

J  Meh. 

1946 

91 

00 

50 

106  no 

•Ottawa  . . 

.  41] 

1  July 

1949 

106 

no 

.50 

103  no 

•(Quebec  . . . 

. 

1  June 

m.59 

m2 

00 

on 

f  6  00 

•halnt  John  . . 

15  Apr. 

1971 

•  96 

no 

.50 

84  00 

St  Lambert . 

.  4-4'; 

1  May 

1967 

84 

00 

00 

lOo  00 

Sydney  . 

. .  5% 

1  Aug. 

1944 

100 

00 

00 

04  no 

Three  Rivers . 

.  41,' 

1  Nov*. 

1968 

«4 

00 

.50 

m6  00 

•Toronto . 

.  4', 

1  Jan. 

1949 

106 

on 

50 

87  00 

•5'ancouver  . 

.  .5^^ 

1 5  Jan. 

1970 

87 

00 

00 

9.5  00 

W'estmount . 

.  4'*; 

1  May 

19.54 

95 

00 

no 

62  00 

Windsor  . 

.  Vi 

31  T'ee. 

197.5 

62 

00 

.50 

94  00 

•W’innipeg 

.  4'j 

1  .Apr 

1961 

91 

00 

•Paisble  '  anada  and  New  York. 

r-Fayable  Ganada.  New 

5  ork  and  London. 

CORPORATION  BONDS 


•  J,  f  HlltiPS 

I  A.  T  and  T.  5'j-.  1366... 
Bell  Telephone  .5,  19.57  .  . 
40  Bell  Telephone  .5.  I960 
4  no  B  C.  Telephone. 4 1961 
2  2.5  Calgary  Power  .5.  1960  .  . 
Calgarv  Power  .5,  1964  .  .  . 

;  ('.N.  Power  .5.  1953 

1  i .  SO  n.  (f.  and  El.  6' 194-5  . 


( \t.  ana  r,i.  n  - , .  i;*!.-*  .  . 
Gatineau  Power  3^4 .  ’  ,A '* .  , 

Dft  .  B”  3^1.  1949  _ 

Do,.  .5.  1949,  Ex.  W'ts.  .  . 

Int.  Hydro-Ei.  1944  . 

Int.  Power  6,  19.5.5  . 


102  on  110. on  I  Int.  Power  6.  1957 


Inf.  Power  6'  19.57 

ia  nn  McLaren  4.  1969 


825  on  875  00  Mar.  T.  and  T.  4,  1967. 


13  00  M  Is.  Power  Stj,  1957 
V  M.  Tram.  .5,  1941  ... 
io9  on  M.  Tram.  5,  19.5.5  .  . 

99, ou  M-  Tram.  4L.'.  1955. 


3  00  '  Nfld.  L.  and  P.  5,  19.76 .  .  ,  . 

...  97  ■ 

00 

ti  00  N.S.L.  and  P.  4.  1957  ...... 

...  96 

99 

no 

6'»  0(1  (Ottawa  power  4.  1957 . 

...  99 

in,3 

3  .50  Ottawa  \  .P.  4.  1964  . 

...  99 

103 

7  95  Ottawa  V.P.  .5,  1959  . 

...  99 

103 

00 

,  Due.  Tow.  4.  1962  . 

...  92'j 

95' 

7 .  .50  I  Saguenay  Power  4 ' 4  ,  1 966 

27.00  I  Shawinigan  4 ' 2,  1967  . 

50  ,  Shawinigan  t,  1961 . 

20  00  I  Tuted  Securities  .5‘j,  1952 
2.00  Winnipeg  K.  .\  4-5,  196.5.  .  . 

2,5U  ,  Do.,  B’  4-5.  1955 . 

60  on  Industrial? 

no  i  .Ahitini  ,5.  1953 . . 

*’C  rft  Alberta  Par.  <i.  6.  1946 _ 

'  *  Algoma  Steel  5,  1948  .  . 

■'^e  no  Brand.  Henderson  6,  1958.  . 

Brown  5G..  1946  . 

C.  Canrers  4 .  1 95] . 

’-  no  Cement  1,  19.51 . 


Ask.  !  G.P.  and  P  T  5.  1958  ... 

68  i  G.  Int  Paper  6.  1949 

•  Gan.  Loco  6,  19.53  .  ,  , 

[  G.  Vickers  6,  1947 
103  P.  5G:.  1961  exs  .  , 

103  '  D.  S.  and  G.  6Gj,  19.55 

ino  I  D.  Tar  4' .L  1951 
10.31..:  1  Donacona  Paper  Dj,  19-56. 
94S  ■  Dairies  6,  1949. 

^  I  Famous  Player®  4' 4.  1951 

00  j  Federal  (»ram  6.  1969 . 

innc:  F«»'-  B.  Sec.  6.  1949  . 

r.v  •  j  Fraser  Co.  6.  19.50  . 

!  <f.  T<.  Paper  5,  19.5.5 . 

••  I  Int.  G.  Bk?.  .5.  1948 . 

•  ’  L.  St.  P.  .Sij.  1961 . 

Qt  Lake  St.  J.  ft.  1961  ,  ... 

I  Maple  I..  M.  S-oG.  1958  .  . 

106  1  McGoll  D4.  1949  . 

Qo  '  Mersey  P.  5,  1957 . 

59  (  Mersey  P.  6,  1949  . 

‘►7  !  M.  and  O.  P.  6.  1947 . 

'  1  Mont.  D  D,  6.  1948 

;*  In.  S.  and  G.  3'5.  1968 . 

99  Price  Brf»s.  5,  19.57  . 

10.3  !  Ptice  Bros.  4,  19,57  . 

10.3  Ueatigouchc  6.  1948  . 

103  !  Rolland  Paper  t'  ',  19.51  ,  .  . 

•  :  Smith  H.  4’,.  1951  . 

103  I  ^  nited  Amusement  .5,  1956. 
10.5  I  nited  (irain  (i.  .5,  1948 
;i7  I  nited  (train  G.  5'^.  1919, 

I  U’estem  (irain  6,  1949 . 


I  :  Real  Kstato  — 

'  !  AIpx.  Bldif.  6.  1347 . 

I  Acadia  .Apt.  4,  19.59 . 

Montreal  .Apr.  Isl  4,  1954 
'  Insurance  Exrhange  .3,  1951. 

Quebec  .Apr.  5,  19.50  . 

j  Sherbrooke  St.  3'-j-4,  1952  . 

St.  G.  0-3' j-L  19.57 . 

I  Wilder  .5,  19.5:j  . 

I  Wind.  11.  4G;.  1953 . 


McT>.  Seg. 
Mercurx* .  . 

Mill  City.  . 

Mode! 

Mon  Roy 
Nat.  pete 
New  Val 
Dkalta 
Phillip®  r 
Prairie  U. 


Active  Bond 


Changes  | 


iBim.  of  Canada 

Pom.  of  (  an.  5- 


June  19  June  12  Ghaog'' 


62  0"  ['"'L'’"* 

Royabte 
2',  bhare  Roy 
6u  0(1  ^T’'*^'ner 

in  on  h'py  Hill 
0  no  •‘'‘Unset 

;  Three  Pt  . 

i  I  nitf'f) 

4  7.5  1  A'ulcun 


109  25  109  ftO 

fJ9  OO  99  .50 
ini  no  101  25 


dip  56  106  125  |06 

4LJ  57  108  62.»  106 

4G.  .58  in:  no  in; 

4'5  59  10';. 75  108 


U;  00  1.52  on  \’ub-an  Hr 


.51  00  I  Wellington 
.  .  ■  We,-tr:iink 
5’nrk 

93  on  CNLISTED 


I  rrotInrUI  t«oTt?a 

j  (joeber  4  *4  -  .58.  . . , 

I  Ontario  .5*60  . 

Do.,  4'y  50  .  .  .  . 
Alberta  4‘'i-56.  .  .  . 

I  Do..  6-17 
,  New'  Brunswick  5-6i 
I  Saskatchewan  5-.5R. 


132  on  1.38  00  Gal.  Ed. 


6.»  00  I  Eastcrest 

99  OO  104  on  Lethbr.  P 
52  00  57  00  ^  Maoipon 


i  Mar-Jon 
35  no  i  Pacalta  D 
■  Soijthw-.  P 
18  00  Vanalta 


1  Manitoba  t '  j-56 

Ralls  &  Htoainships 

87  00 

87.00 

unch. 

Gan.  S.S.  Twines  5-57.. 

88  no 

88  .50 

.50 

G.N.R.  3-44  . 

102  75 

102  75 

uneh. 

Do.,  4'  ;-r>i . 

in  00 

1  1 1  00 

unch. 

T  >0.,  4  '  ;,L56 . 

111  7.5 

1  12  00 

2 1 

Do.,  5-, 54  . 

114  .50 

111  75 

25 

<  .T.R.  6-42 . 

1 02  no 

102  00 

unth. 

145  00  150  no  ! 

.52  00  58  00  I 


Investment  Trusts 

Compiled  by  A.  M.  Kidder  &  Go. 


53,.5(t  , 

425  00  450  no 


tiO  .'(60  no 

00  310  00 

no  210  00 


to  ntt  I'kr.'G.  prrf 

llirrl  ruin,,  Ml, 

w  ni. 

oo  ProMncial  1  raneport 
:  Qijrbfc'relepbone 
R«  haricf  ( irA,n  .  . 

t‘*  no  1-0..  prf  f 

17  Robert  Mitchell  .  . 

Roi)ert  .''impf^on,  pref. 

*i  o  Ibjgers-Maj'hlic  RaOif. 

^Vno  I  . 

I  Sarnia  Briflge  '  •A". . 

1  Do  .  B" 


6^  5 

03 

107!/^  106 


Wef-tern  \c<'r4'  Coni  .  . . 

1  b*^atr<*  Storks 
:  Allen?  K?Dg®rr.^  pref 
'  Allop®  Pref 

Allen?  G?th  Fref 
nn  .  A.IDn®  Tr-r  7'*:  prrf  Rop  G om 
.$6  f'O  f^oftw's  B'lffai'f  Pref 

),oow’?  Lond  '•‘^r  Pref 
let  ,  Manshelu  Tn  't'r  Prof 
$T  on  '  Marcus  Lnew  ®  Ltd  Com 
-$6  (lO  j  Marcus  Loew  ?  Ltd.  7'“^  Prrf. 
$3  no  pfir.  Kifchf'oer  FVof 

i0<’  j  f’nr.  (t‘ihawa  ('f*m-  .  .  . 

:  I  nitffi  \ musement.  ■  ■  A " . 


( 'an  American  Trust  . 

BiH_ 

Ask. 

Gan.  International  Trust  .  .  .  . , 

4'j 

S', 

Gominonwealth  Int.  Gorp  .  .  . 

2  56 

•Diversifiefl  'Prust  Shares  '  G". 

3  0.5 

•  I>o..  D' 

4  90 

5.  .‘iTi 

•Lnited  Fixed . 

2  O.i 

DIsIrlhuHtrs  (;roup  Inr, 

Nor.  Amer.  Trust  Share®  19.'i.3.. 

1  98 

2  05 

Dn.,  1955 

1  21 

1  2* 

L.o..  t9.-6  . 

2  40 

2  43 

Do  .  19.58 

•Cumulative  Trust  Share®  . 

2  0  5 

4  OJ 

i  08 

Ami»rlran  Depos-lfor  f'orp. 
•New  Gorp.  Tru.it  Sharr® 

2  46 

2  50 

•  Do.,  distrib 

2  (13 

J  o« 

•(^Id  (lorporstft  Trust  ‘share® 

2  U 

2  17 

Calvin  Rtillork  Issue? 
Ganadian  Investment  Fund 

3  00 

3  in 

•Bulb.*''k  Fund 

ii’i 

12' 1 

•Dividend  Sbare? 

92 

1  09 

•t  .P.  Ele--.  Light  &  T^w  A". 

1.3'i 

14'i 

*  Do.B" 

1  8.3 

1  ns 

*  P’'^*.,  Voting 

88 

06 

•Nation  Wide  Securities  B”. 

3  17 

^  2' 

•  Do  ,  \  oting  . . 

1  no 

1  04 

I  I  (llitics 

j  Bell  Phone  5-57  .  .  . , 
I  Calgary  Power  5-60 
I  Can.  Nor.  Pow.  5-53. 
i  (iatineau  3*|  -69  .  . 

Inter  If.vrtro  6-44  .  .  . . 
j  MacL.  Quebec  4-59.  . 


90  00^  89  OOt  Cl  00 


100  00  101  50  -  I  50 


i  Shawinigan  D  2-70  . ,  101.00  102.00 

'  Industrials 


i  Abitib)  5-5.3  . 

1  Brown  5ty46  . 

j  Can.  ('ement,  4*4  51  . 

I  (’an.  Int.  Paper  6  t9 


!  Howard  Smith  1  7-51. 
j  Minn-  A-  Ont.  6..5n  . 

I  Price  Bros.  .e.tiV  .... 
Great  Lake.?  -5-55.  .  .  . 


( ■(  )  denolea  increase.  (  — )  denotea  decrease. 
(>  i  denoteo  N.V.  funds. 


j  Tho  FiiiBiH’iBl  TIinpR  rearbes  a 
i  class  of  people  «ho  are  interested 
I  and  able  to  buy  investment  securl. 
!  ties. 


Market  Averages  and  Volume 


MONTRrAL  .S70<-K  EXCHANGE- 


Industrials  Utilities 


Calgary  Oils 


Tue^dev.  lijne 
Week  HKO  .  . 
'^'car  .  . 


Crimhired 
5h  .4 
S(>T 
69.; 


lOKONTO  S  rOCK  I  X(  DANGL— 


Kt  pftrled  by  Jami'.s  Kichard.'ton  At  .Sons  (tiuoted  I 
I  tents):  I 


Sluiid.  (May  ITful 
Superlest  1%  troleuru 
Do.  V.  'I'. 

'I'hayerK.  pn  f . 


LLM'KI)  SECTIDN 

.Af'iniru!  . 

Alb.  P.  C . 


Tiiesdny,  June  18 

Week  ago  . 

Year  ago . 


Industrial? 
89.44 
88.85 
1  li.30 


Base  Metals  W’est.  Oil® 


$1  OOP  ^  .-Vuut  tfuda 


s;  00  . 

1  >o..  pref . 

•  I  'nltcfl  Fuel ,  pr»'f.  .  ,  . 

f'!'  !  Lnit.-d  Fm  1  A”  . 

”  •  I)..-,  H  " . 

-  ,  I  Si  r  . 

ri'.ii.  I  "it.  A miiniTnrnts  "A " 


....  15S 

16H  nx  a* 


t  $n  fiH 
|7  nn 
li/i  ai  00b 


I  'nitrd  Dial  illf-y® 

5Va'krrvtllc  Br»w'fry 


Int.— IntatlB  dl>-idand.  'Latoat  Bid.  Cb)  ?lua  Bosna.  CiLrr.)  a  |  arrM's- 


.Arig.  ( 'uti. 

Uiit.  Lifin 

Bnivvn . 

( 'almont  .  .  . 

('ornrnoil  . 

('orn.  J’t'le  .  .  .  . 

Dulhousie  .  . 

I  )a\  ie«  1*  . 

.:>leo«.  R  .  . 

Firestone 
Foundation  ,  .  .  . 
( llobc  Roy  .  , 

(ireasr*  (  . 

High  bar . 

Homa. .  a .  •  • « 


AVI.RAGK  OF  ALL  DOMINION  OF 
I  (  ANADA  BONDb- - 

I  Avei.np*  Hitte  . 

Aveiu.^e  Yuld  . 


June  15,  ’40 
102.1^ 
2.7D6\o 


June  8,  '40 
102  0  f 
2.098% 


'NLW  YORK  blOtK  LXCIIANGL 


Tuesday,  .Line  18 

Month  a^o  . 

Year  agf*  . 


Industrial?  Railroads  Utilities 


Combined 
411 
.  37.7 
47.6 


GIAHL  X'OI.UMI 
Montr»?l  .  , 
Toronto  . . . .  . 

N«w  A  ork  •  • « 


\^Vek  I  nHcrl 
June  18. 1940 
I  48.0t)O 
813.000 
S, 660.000 


Previous  lotaltodato 

Week  1949  1939 

13  4.392  7.7  47.045  tO. 944. 92.3 

988.000  44.284.000  bS.^'SOOO 

5.300,000  iai.69i.000  104.211.000 


I 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


GEOLOGICAL  MAP 
OF  KETTLE  RIVER 
AREA  ISSUED 

B  C>  District  Rich  in  Gold  and 
B.1SC  Metal  Ores  as  Well 
as  Coal 


GOLDEN  GATE  HAS  NEW  HIGH  GRADE 
LOWER  NET  PROFIT  IN  SISCOE  VEIN 

Company  Reports  $3,7()fi  in  14*  ^  Development  of  New  Ore  Zones 


LODE  &  PLACER  MINING 


rn^luderl  in  tiip  rcrrni,  publica- 
tKMip  of  ihp  (;pnloni<al  .Suv\ey,  J>e- 
paitmenf  of  Mines  and  Resources, 
Ottawa,  is  a  set  of  three  mtips  of 
the  wpptern  portion  of  the  Kettle 
Ricer  area  in  ronthern  rtritish  I'ol- 
umhla.  One  (No,  o^SA)  shows  the 
EooloEV  and  topography  of  the  o,- 
2110  s<(iiare  mile  reEion  on  a  four 
mile  to  the  inoh  scale,  and  is  based 
on  field  invest.lsations  by  ('.  K. 

<  airnes.  On  it  are  iiinfEinal  notes 
dcteripiive  ot  the  ph.tairal  features 
and  Eeneral  and  structural  perdoEy. 
Roads,  trails,  schools,  post  offices, 
and  other  cultural  features  are  also 
show  n. 

rile  second  map  (No.  34IA)  based 
on  field  studies  by  H.  S.  Rostock. 
:,how.s  in  detail  the  EeoloEy  of  the 
.southwestern  corner  of  the  resion 
and  carries  note.s  descriptive  of 
mininc  activities  and  the  geolopy 
of  the  area,  while  ou  the  third  are 
.shown  the  mineral  localities  of  the 
we.stcrn  poifinn  of  Kettle  River 
are,!  On  tbi.s  map  also  i.v  an  indev 
to  the  mineral  localities  in  whicli 
descriptiie  information  is  Eiven  of 
tile  tvjipp  of  fleimsits  and  other  re- 
l.ited  feature-^. 

Kettle  River  area  contains  many 
scattered  mines  and  prospects  and 
a  few-  productive  camps,  hut  the. 
.silver-nch  lead-zinc  ores  of  Reav 
erdell  have  been  the  most  contin¬ 
uously  productive  and  profitable. 
Kl.se\vhere  principal  production  bas 
been  in  pold,  partly  from  the  placer 
d.'sposils  of  .Mission  and  Rock 
•  reeks,  and  partly  from  the  lode 
deposit.s  of  Camp  INfcKinncy,  Osoy- 
oos.  and  Oro  Kino  Mountain  camiis 
.and  a  few  other  isolated  proper 
ties,  .^iilv er-hearinE  ore.s  have  been 
iit’ned  in  relatively  small  amounts 
from  properties  in  .‘^Imilkameen 
river  and  Trout  creek  valleys. 
Copper  and  mo’ybdenum  have  been 
produced  froni  ores  near  Olalla. 
and  copper  especially  is  a  common 
and  in  places  a  commercial  con.sti- 
tiient  of  many  of  the  Eold  and  r.il- 
ver  hearinE  deposits  in  the  area. 
No  lead  or  zinc  ores  have  as  yet 
been  mined  for  these  metals  only. 
thoiiEh  there  are  occurrencea  of 
:;ome  note 

Non-metallic  deposits  of  conse 
huence  tnclnde  the  coal  seam.' near 
^\hilp  lake  and  the  maEne.sium 
.salt.:  of  Spotted  I^ake.  Some  lime- 
i-tone  ha.s  been  (piarried  for  local 
ice  and  some  quartz  ha.s  been  min¬ 
ed  for  fluxins  purposes. 

(  1  pies  of  the  set  of  maps  may  be 
olvtained  from  the  Director,  Mines 
.iml  Oeolor;-  Branch,  I>eparlment 
of  .Mine.s  and  Resources,  Ottawa. 

FurlJicr  Progress  Reported 
On  Gold  Eagle  Crosscutting 

Croli  Raple  (dold  NTines  offleials 
ad’  i.=p  that  the  crosscut  on  the  lOOd- 
ft.  level  has  intersected  the  Gold 
Eacle  vein  at  approximately  S0i>  ft. 
from  the  vrinzp.  after  pa.sainE  throuEh 
the  No.  1  shear  at  "hf*  fl  from  the 
winze  The  dip  of  the  Gold  EseIc 
vein  is  approximately  .SI  desrees 
southerly. 

The  intersection  was  made  at  a 
point  abo-.ii  midway  of  the  tiOO-ft. 
drif  area  in  upper  levels  In  which 
mo;  I  of  the  ore  from  the  vein  has 
hern  rnned  and  milled.  Priflins  i-s 
to  .sf.art  immediately  east  and  west. 

A  virEin  piece  of  pround  50f>  ft.  in 
vertical  height  lies  between  the 
lano-ft  level  and  the  Shfi-ft.  level, 
the  Inttcr  heins  the  lowest  upon 
whirh  any  work  has  been  done  upon 
the  (.'lOld  Encle  vein.  Extranion  of 
ore  has  been  from  the  latter  and  the 
."TS,  and  12o-ft  levels  above. 

The  company  now  has  liquJd  as- 
ret,'  of  approximately  $130,000  and 
stores  worth  another  $30,000.  with 
enough  ore  blocked  out  to  permit 
continuous  oper.ntion  of  the  mill  for 
sufficient  time  to  permit  develop¬ 
ment  of  the  new  block  of  .300  verti¬ 
cal  feet  .iust  opened. 


ASTOR/t  RttrvA'  .l//,VR.y  I,IVII 
I  f'l>,  lias  mad''  nu  pIhii  '  for  future 
•  vploi'aliuii  of  the  vompiiny's  niinmy 
olaim  .  Ill  t.pieliec.  (  »tprralion;i  la.^t 
V '  H  r  vvci  '’  I’onfined  to  '.iirfai  ''  cxploi  a 
t.inii  .sufficient,  to  inaiiit.iiii  llio  <  laimo 
in  seed  .stamling. 

•  ‘urrenl  assel.s  a.p  at  ivecemher  "1. 
19.43,  totalled  -$1,710,  apntn.sl  current 
liabilities  of  tnv  e.Unient  !  in 

idiifle  17.). 00(1  shines  of  Renator- Roiiyn 
I/lmiterl,  tarried  at  $20,250  aiiil  .sun¬ 
dry  .spi  uritie.i  of  .$li),44S,  hav  ing  a 
fpiotcil  value  of  $II.02J  at  the  .viar- 
end.  Expenses  in  1343  tnlalled  .$1, 
315,  bringinE  total  expenditures  for 
mine  devclopmcnl  aiTl  hea'l  offn  e  to 
$3,23.5. 


Unlisted  Mines 

(By  Draper  Dnbia  Ar  Co.,  Toronto) 


Months’  Period  Against  $23,- 
721  in  Previous  9  Months 


MINING  MARKET  RECORD 


Traiif^arlions  on  TOKONTO  STOCK  EXCHANGE 


niLMAC  GOLD  mixes:  pha  rpImM 
ha\#'  approNpri  granting  rsf  ftn 

MptioD  on  tho  fonip.tny’.N  properly, 
until  Hnptonihor  1.  to  SyhBpitp 

*  InM  If  tpo  (tplji*n  irt 

t'lr  ofl  ii  now  Gompany  is  plannr*!  wit  It 
;t  t  npit;il!zntinn  ^if  n.poo.ooit  sharo.s  (»f 
$1  pnr  Viiliif'  on«  li.  of  which  Mllnino 
will  rrroi\f  I. into, POO  phnro'*  m  <’on 
sltloiation  of  pi'opt'riy,  InjilfJinc.';  nn*! 
orinipmont,  rhnctioally  all  <»f  tlio  rf  - 
mfiining  stock  will  ho  j.ssucrl  to  Syl- 
VMMito.  Sharrhoklcr.s  ftl.'>’*»  approvcfl  o 
l».v-litw  passpfl  by  <!ircctors  itiPhnr- 
i/.ini;  winriini;  up  the  affait’s  of  Hil 
mar  fiU'I  Mirpcpripr  of  the  rluirtcr  in 
ih^  cN^mt  that  Sylvanito  exetvisps  it.'^ 
rption  on  the  property.  Tho  l.ooo.ooo 
.Intros  which  Riiniati  will  roooho  in 
tho  now  company  will  Ivt  distribiitorj 
to  sha rohoMo]**;  nii  tho  ha.si.s  of  ono 
now  sltaro  for  oacii  twn  nilmao  hoM. 

TEEiMAr  MixiXG  nrvEJ,or 
Ui.V/  UMITIM*  r''porl:i  a  not  loss 
T  $T,rS0  for  th«»  1  ■  •  mnpth';  poiiorl 
* miotl  March  Ml.  1910.  Inr'.‘'nio  in  fhi.s 
porio»I  amttnntO'I  to  rliiofly 

Trom  .*^h1o  of  .slia.ios  of  M.t'Ison  Kod 
l/oko  fioM  Mino«.  wbijo  o\pon'iitnros 
totalloil  aii'l  ad.lnst nif'nt s  totnl- 

lorj  loaving  pot  loss  at  nT»ovo.  | 

t’nrront  a^^sots  at  Marcli  Ml.  1910,  I 
ho\As  cash  of  fl.o.SK.  loan.s  to  other! 
•oiupanio.^.  /1 4.1 42  aiv!  ^ornritioa  at  | 
l»>ok  ^alno.  $79.»>t2.  (.‘urront  liabili-  I 
oon.si^t  of  $1,010  nl  ro.sorvo  for  | 
taxp-.''-.  t 

Annual  rnooijnc:  will  bo  bold  at  tho 
company's  hoad  oftneo,  ti?  Yongo 
Streot,  at  11  a.m.,  .Inno 

yrniTA.  roRcr  rrxE  —  n-o  work 

\va^.  carried  onl  Ui-st  >oar  by  \  irita 
Poronpino  tlold  Minoj;  $01  its  claimo 
m  Whitnoy  township.  Kinanc.ing  wa.s 
iiffjonlt.  and  diroctors  doenb'd  await 
nortt  fa  vora.blo  t^mdil  ions. 

I^alanco  sheet  a;:  at  IVrombor  Ml. 
I9M9.  show's  <  a/^h  oif  $227,  invosfmonts 
at  cost  of  $J,S2t  and  loan  ro4’oi\ablo 
fU’  $4,750  fV>r  w^hioh  4, so. 000  sbaro.i  of 
tjlobo  Houyn  (k>ld  Mtno.s  arn  hold  a.s 
oonrify.  <  'nrront  liabilii  10  t  anionnt 
to  $1.2M2.  W'hilo  $l.i.29.S  i.s  shown  as 
•  loforrod  liability  a;;  atnount  owing  on 
proportio.^ 
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Continues  to  Yield  Excellent 
Results 

.siprrvf;  Gull!  Minc.s  i:(  merting  with 
enrriur;iEinE  res.ult.s  in  undcrErmind 


nfi4 


n;!. 
Ill  1,5 


:-tuic:i  i 
chpqun.3 


rc|)iirt  ,iccr 
the  l.ule.'it  3c 


30,  iri4<3,  liHd  net  pi'd;'  iifici-  all  '  development,  ,t.  B,  E.v  rich,  )iri 
charEOP,  eif  $3.7h.S,  ar  coiiiii,Ticd  with  ' 
net  of  $23.7LM  in  the  3  tiiniui,;;  period 
from  the  coiiinicnccmcnt  of  produc- 
finii  to  IVhriiary  2R.  I'':''  rrodiic- 
Iton  in  the  period  under  h  vicvv  tnlal¬ 
led  .$311,704  from  trcatmciii  of  2S,S27  j 
toiiB  of  ore,  an  averase  lo.  overy  of  I 


dividend. 
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piodiiction  of  ^210,)^l  fii.rii  I4.ti1ti|  developed,  20  ft.  of  which  vvatv  £ood 


tons  and  recover 
in  the  iniiial  period 
the  latest  period  lofallcd 
$S.K3  per  Ion  inilled.  Ic.i 
eratiiiE  profit  of  $.52.KKS 
tion  of  other  revenue  l' 
24.'?,  and  deduction  of  pn 
write-offs  of  $.3l,.5t)2  au'l 


of  .$1 1  to  per  ton 
Is  diirinE 
■  .(.,504.  or 
ng  an  op- 
\rter  addi- 
.illinE  $2,- 
prodiiction 
leprecia- 


PRIVATEER  VOTES 
ON  OPpON  DEAL 

Agreement  With  Proserpine 
Accepted  by  Shareholders 
Meeting 


n-AMPVar  GOT.n  VTXEf!  —  I'rilt 
rewulta  at  Wampum  Gold  Mines  are 
iepoi-1e.i  lo  iiavc  lieen  enooiirasrioE. 
Five  driill  liiihva  on  the  No.  1  vein 
at  the  i)roperty  in  the  Kawan  Trfihe 
Vrea.  have  returned  an  average  of 
$.45  per  ton  over  a  width  of  a.lxmt  25 
•nehes.  In  the  .south  vein  «y.s|em  at 
Vo.  5  vein,  tjie  average  a.s,says  ranged 
I'rrvm  $10. .50  to  $40  jwr  ton  and  the 
vein  t.s  .said  to  b»i  .siiaping  up  well. 


Share  Options  and 
Underwritings 


lion  of  .$i;i,.vitil.  net  prof  t  remained 
a.s  above. 

t  urrenl  assets  as  at  Atmi  ,30,  1040, 
totalled  $.5.5.377,  inciiidieg  cash  of 
$17,00.5,  bullion  of  $22.41. .md  siip- 
plie.s  and  materials  ■'  $11,4  If?, 

against  rurrent  liahiliiir  of  $21,170, 
leavinE  net  workinc  cai.c.i]  of  $31, 

I  207,  aEainsi  a  deficit  hal  uicc  of  $6,- 
1  3.53  at  I'cbruary  28.  1030 

\V.  .1.  I.avvson,  presidfit.  reports 
that,  while  no  speclaculai  develop¬ 
ments  have  ficeiirreil  dlirinE  the  per¬ 
iod  reviewed,  the  companv  lias  more 
than  maintained  its  ore  reserves. 
IteepeninE  of  the  main  i  hatt  was 
stalled  during  April  vvitii  ihn  objec 
live  at  8.50  fret,  vvhicit  sh'Ulld  he 
reaehed  by  mid  . lime  Two  new 
levels  vvill  he  opened  when  sinUinE 
is  completed  and  from  fhe..r  horizons 
it  i,",  hoped  a  sufficient  tonnaEo  of 
ore  will  he  developed  t.i  jii.vtify  .an 
inrrea.se  in  millinE  operations  from 
tho  present  70.fon  daiiv  rate,  Mr 
Eavvson  reports. 

An  agreement  ha.s  been  entered 
into  vvitli  Grescent  Kirkinud  Gold 
Mines  for  the  taking  over  of  tliat 
companv 's  assets  and  undertaking  in 
con.sideration  of  500, ono  shares  of 
Golden  (7ato  stock.  .Mr.  J.awson 
siaie.s  that  it  has  been  the  opinion 
of  directors  that  if  the  two  proper-  j 
ties  were  merged  on  advantageous' 
terms,  it  would  be  of  consider.ahle 
benefit  to  Golden  Gate,  M'ith  ar-  . 
rangenienl.s  now  rffpetrd.  all  future  ; 
financing  should  he  provided.  Share  . 
holders  of  Golden  Gate  at  a  special  ' 
meeting  on  .tune  21  will  be  asked  to, 
approve  the  deal  and  to  authorize  an  i 
increa.se  in  the  company's  capital  | 
.non. ono  shares  by 


grade,  while  the  444  drift  shovv.s 


which  parallels  this  ou  the  north 
shows  n  continuous  ore  length  of 
32.5  ft.  and  averages  41,2  inches  in 


still  in  ore.  .Some  335  ton.- 
from  this  vein  averaged  $2S.4.'i  un¬ 
cut.  Drilling  is  underway  from  .siir 
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In  the  No.  27  zone,  five  drill  holes  (.,>10^1.. 
helovv  the  old  workings  have  J'li'V  '  ' 

s’bovvn  considerable  width  of  "  D  " ,  GoiHrti7L'ir’ . 
type  stringers.  One  concentration  is  4)C.oHii«h  .  .  .' 
above  the  4tb  level  and  the  otlier  he- !‘5roiKlnr.)  .  .  . 
tween  the  4fh  and  5th.  A  crosscut  {,'"1’"'^'  •  ■  •  • 
from  the  Ifb  level  station  i.s  licing 
started  to  pro.speit  these. 

In  the  No,  2ti  zone,  vv’hicb  con 
taln.s  llio  principal  blanket  ivpe  de- 


dded  in  '  liiion 
t-M,.. 
I  M 


po.sit,  ore  i.s  still  being 
141  sub-drift.  Thi'  is  now  135  ft. 
long  with  an  average  width  "f  30  ft  , 
grading  apiiroximatelv  $S  per  Ion 
Surface  firillinc  along  the  .olbiiite 
dyke  indic.ntPs  further  mineraliza 
tion  northeast  of  tlie  main  .No,  2i) 
zone  liody 

The  east  vein  fll'3.5')  bas  been 
opened  up  for  a  Irngtii  of  1 1.5  ft 
the  1.5111  level,  .showing  fail 
with  visible  goid  appearing  in  .1 
number  of  idares.  The  gr.ade.  how 
!  ev  er,  lia.s  hern  low  . 

■  On  ihc  13th  level  the  lone  expior 
alorv  rro.esciii  'li.ss  been  completed 
and  diamond  drilling  is  about  lo 
j. start  to  prosiiert  the  eastern  area. 

'  The  frequency  changer  unit 
'  through  thp  medium  of  which  Hit 
cycle  hydro  current  is  supplied  to 
the  mill,  was  put  in  operation  at 
the  end  of  the  month.  The  change 
over  was  tnade  without  n,  hitch  and 
the  operation  to  d.atc  has  I'ccn  sat- 
isf.actoi  y. 

The  company  produced  $733.1111' 
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I'ancoiiver  -  -  By  a  vote  of  ap 
pro.ximatel.v  :?  to  I  rrivateer.  I<td 
sharpholder.s  meeting  in  5ancouvrr 
Monday,  ralified  an  agi  eemcnt  j  front  3.000,000  to 

whereby  Privairer  taken  an  option  jipp  evpafion  of  2.000,ooii  new  sharps  |  eurrent  ypar  from  the  irpatnient  of 

of  $1  par  valtiP 


on  a  controlling  iiitcgrsl.  In  Proser¬ 
pine  (lold  Mines.  I,ld.  Privaler  in 
return  for  cxpeiidilui'.-'s  of  $350,000 
vvill  receive  2.5Ki',0OO  ;  Marcs  of  Pros 
erpinc.  .\  minority  botli  of  directors 
and  of  shareliolders  opposed  the  pro¬ 
posal  nn  the  ground;;  that  tlte.  lime'  Excessive  refinery  operation." 
was  inopportune,  titai  tho  outlay  I  tho  oil  ind'isti  y  are  preventing  nor-  ! 
was  too  largo  and  that  in  any  ca.se  |nial  seasonal  withdrawals  from  gas-  | 


Oil  Price  Continues  to 

Show  Weakness  in  U.S. 


ARN  TFIEKD  GOI,D  M1NK.'4,  KIM 
ITKD.  advi.sos,  that  a  fiirlber  exten 
-ion  ha.s  been  granlO'l.  of  the  oolion 
I'll  the  company’.s  I'apital  si<vk  tield 
I'y  IVnn.tquo  Mining  I'orporalion 
l.imile'l.  In  May  the  option  liad  bocn 
extended  for  one  montli  fo  .Tune  15. 
II  ha.3  now  beeu  extended  indcnmtcly. 

VERM1L.ATA  OIKS  KIMITED  ad 
v-ises  that,  an  additlon.al  2. .500  shares 
have  been  taken  up  .it  5  cents  a,  .share. 
Older  agreement  with.  VVilmingion 
Traders  l.imltcvd,  dated  Fel'ruary  23. 
13  0).  H.at.anco  of  .agreement  rsvmpri.ses 
iption  on  2i)1.160  •shari'.s  at  5  cent.s  a 
slvare.  J.iviuel  capital  is  1,74.8.455 
-bares,  leaving  l,2i)1,145  sharr.s  in  the 
irciisury. 


Texas-Canadian  Reports  Net 
Of  I6V2C  in  I.*alest  Quarter 


place  in  the  important  East  Texas 
area  where  prices  have  been  cut 
one-half  cent  a  gallon.  The  aver, ago 
net  dealer  price  in  50  leading  cifit-s, 
mirroring  latest  ciifs,  is  apiirox 

in 


BMaMAr  jrnsES 

Balance  sheet  of  Bagamac  Mines 
Ltd.,  as  at  Dec.  31  1333.  shows  cur¬ 
rent  assets  c*"  $21,033.  Including 

cash  of  $325.  against  current  liabil¬ 
ities  of  $3,003.  Shares  in  mining 
companies  are  carried  at.  cost  of 
fl49.5fi3.  Net  erpendifuroB  In  1333 
totalled  .$10,007,  bringing  develop¬ 
ment  acoount  to  $149,315  at  the 
rear-end  Company  had  loss  of  $(?.- 
21.0  on  sale  of  eecurltleo.  which  re¬ 
duced  surplus  account  to  $15,195  at 
the  end  of  1939. 

The  company  participated  In  fi¬ 
nancing  of  work  done  on  the  Sen¬ 
ator  Rouyn  property  where  work 
has  been  suspended  pending  fur¬ 
ther  financing.  No  plans  have  been 
made  lo  resume  work  on  the  com¬ 
pany’s  own  claims  in  Rou3T1  town¬ 
ship,  Quebec.  ,  1 


Production  of  137. OK?  b.arrels  of 
crude  oil  is  reported  by  Texas-Can- 
ndtan  Oil  (Corporation  for  the  first 
quarter  of  the  comp.any  s  current 
fiscal  year,  or  the  three  months 
ended  April  30.  1340  Gloss  Income 
from  sales  totalled  $144,314.  and 
net  earnings  from  operations,  be¬ 
fore  depletion  ond  depreciation. 
?72.737.  equal  to  K>i2  cent.s  per 
share  on  (he  4  40.000  shares  out¬ 
standing.  This  compares  with  net 
warnings  from  operations,  before 
depletion  and  depreciation,  of 
.$240,385.  equal  to  55  cents  a  share 
for  the  fiscal  period  of  nine  months 
ended  .lanuary  31.  1940.  During  tho 
quarter  under  review  the  company 
made  a  reduction  of  $61,78  7in 
notes  ipayahle. 


SOITH  A3L  GOLD  &  PLATCnrai 

South  American  (kild  &  Platinum 
Co,  and  subsidiaries  report  for  (juar- 
ter  ended  March  31,  1940,  net  income 
of  $95,870  after  depreciation,  deple¬ 
tion,  U.51.  and  Colombian  income 
taxes  and  minority  Interest,  equal  to 
5c  a  capital  share.  This  compares 
with  net  income  of  $52,736  or  3c,  for 
quarter  ended  March  31.  1939. 


hetter  terms  should  liave  hpcti  sc- 
'cnired.  I1.  S.  Tail,  president,  spokes¬ 
man  for  the  ma.jority  group,  empha¬ 
sized  that  mine.4  are  made  by  grab¬ 
bing  opportunities  when  they  arise. 

That  the  price  of  13.6c  per  share  vv.as 
twice  as  favorable  to  Privateer  a.s 
the  terms  on  which  I’roserpine  had 
financed  a.  year  ago,  that  Privateer 
should  go  after  a  big  thing  or  noth¬ 
ing  at  all,  that  work  betvxeen  now 
and  Aug.  15  when  the  first,  option  1  imatel.v  S.Siic  a  gallon,  lowest 
payment  of  $t3,i100  becomes  due  is  |  years  and  compared  with  3  50c 
expected  to  prove  mu(''h  more  infor¬ 
mation  and  that  Priv.aleer  would  not 
necessarily  have  to  assume  the 
whole  burden  of  financing  Proser¬ 
pine  by  if.self.  There  was  a  pnssi 
hility  that  a  small  mill  could  he  put  !  tlm  year, 
on  Proserpine  at  a  comparat.ivciv ' 
early  stage  and  that  the  propert.v 
might  carry  itself. 

He  declined  to  make  any  definite 
slateme.r.t  regarding  Iho  probable 
future,  trend  of  Priva.tee.r  dividends 
hut  expressed  the  opinion  that  for 
some  time  ahead  Privateer  surplus 
above  present  dividend  requirement;" 
would  be  sufficient  to  meet  the, 

monthly  option  payments.  Eiiftire-''  recover.v  of  ..5.  .  per  011 

depend  up  ' '''H"!’'''’.''  did  not  issue  .\prtl  fig 
and  lie  'J which  were  heiovv  normal  due 
to  Installation  of  new  eqiiipnieni  to 


3.5.7s:;  tons  of  nre,  for  .'ni  average 
recovery  of  $7.72  per  top.  .Mill'nrads 
averaged  $7  33  per  ton. 

GOOD  CHANCES  YET 
AT  KOOTENAY  BELLE 


nline  inventories  and  the  price 
structure  for  the  latter,  instead  j  .  .  ^  . 

of  being  firm  at  this  j  Uan  Months  Ahead  Until  New 

of  ihe  year.  conliMiies  to  reflect  1 
weakness  In  various  scclion.s.  I'he  | 
most  recent  softness  has  l.akeii  I 


Low  Levels  Have  Been 
Opened  Up 


Toronto  Bureau  The  Financial  Times 
3'fironlo  Koolenav  Belle  Gold 
5iitiPs  has  several  interesting  ore 
possibilities,  dnrpilc  the  fact  that  the 


year  ago.  With  gasoline  the  prin¬ 
cipal  iiroduct  .and  present  the  sea- j 
son  of  heavy  con.siimption.  it  tsob  ; 
V  lour,  that  profilr  wi'l  not  he  as' 
riih.rtaniial  as  in  the  cariy  part  of  1 


New  Hish  Output  in  May  | 
At  Chcsterville  I, ardor  Lake 

Toronto  Biirea'i  The  Finanrial  Times 
Toronto.  ( 'he.'tervinr>  I.ardpr  ' 
Lake  (Jold  Mining  Co.  reporl.s  Mav  ' 
output  at  a  new  hlgii  of  $107,728 
from  17.560  tons  of  ore  treaieil  for 

The 


r  (OM) 

'litlar  . 


I  B'llolo 
Cartier 


Mala 


Privateer  dividends  vv 
on  thp  trend  of  earning 
could  not  say  whether  average  iier- 
formance  will  he  maintained  at  the 
rate  of  Ihe  past  year  hut  he  did  say 
that  the  outlook  at  the  moment  war 
very  fav-nrablo  in  this  resperi,  Mr. 
Tail  mentioned  also  that  the  Inter 
est  in  Proserpine  would  otve  Priva¬ 
teer  long  range  speculative  posr-i 
bilities  which  It  otherwise  would  not 
have. 


New  Company  Formed  lo 
Develop  Porcupine  Property  | 

Toronto  Biiredu  The  Financial  Times  j 
Toronto.  Delpine  Mines  Limited, 
has  been  formed  to  take  over  and 
develop  a  group  of  seven  claims  in 
Peloro  township.  Porcupine  area. 
The  property,  formerly  held  hv  Del- 


raise  mill  capacity  to  HSo  ions 
daily,  hut  a,  statoment  covering  op 
orations  for  the  5'o  months  to  May 
:?lst  wil!  lie  nsiied  later  ihi.s 
month  The  mill  .''veraged  566  ton." 
per  day  in  Mav  but  in  the.  latter 
part  o*'  the  montli  an  average  of 
663  tons  were  pul  through  the  mill 
Indications  are  uat  a.ll  financial 
ohligations  of  the  company  wdl  he 
discharged  by  Si'ftemher  1.  next, 
leaving  the  ronip.any  in  a  position 
to  build  tip  surplus  for  pav-ment  of 
dividends. 

Bulolo  May  Oulput 

Shows  Satisfactory  Gain 


still  indefinite  and  some  Iran 
mi'nihs  ahead  are  indnated,  share¬ 
holders  were  infornieil  .11  the  annual 
niceiing  in  \anronver  nn  .Inno  It 
To  con.servp  the  lompiin.v'.s  good  li 
quid  position  direcinr.s  have  ilcnrif.l 
i  to  cut  the  .Tnl.v  dividond  to  two 
I  cents  per  share  ns  compared  with  j 
I  the  four  cent.s  paid  qnnitcrly  to; 
da*!'  Gfficial:  advised  that  no  inti- 
m.Ttion  could  he  given  a.v 
I  dividend  ariion  in  Rnh.scqticnt  (ver- 
I  lods. 

Mere  McPovvall.  mine  tuanager, ! CaHdlHr 

roportpfl  that  \ynv\<  on  IPnlh  lo-  Dnpnrqupt . 

vo]  showod  tho  nro  to  ho  hboi’tniiuc  .  .  , 

on  its  downward  extension  and  ' 

while  it  was  possible  it  might  lie  '  '•m- 

found  liy  more  vvoik  to  lie  "fanning - 

out"  tbi.s  could  only  he  determined 
in  the  months  ahead, 

Fntiire  ore  ehances  for  the  eom- 
pany  will  depend  on  the  opening  of, 
two  more  levels  hv  a  winze  helowj 
The  lOih  level,  on  inv estig.ition  of 
the  Black  and  B  veins  in  upper  ip.  fi-'-eal 
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Sunr.ct  Oil  Net  Profits 


I  through  the  pipeline,  IV.  F.  Buckley, 
r>  1  c  U  •  »•  1  T»  pre.sident.  reports.  The  prodnelrig 

Rcvpal  .Siibslanhal  Drop  wp1J;i  are  inr.ated  2'i  milP.s  apart 

-  i  on  the  coinp.invV  35.631  aero  con- 

nn,=et  tills  r,iniited  report  for  ] and  indicate  tlie  exi.stence 

'if  a.  productive  area  covering  at 

vels.  on  further  work  on  the  Dixie  shows  net  profit  of  $11,'). 66  4  after  ^  compani  a 

,  ,  ,  .  ,  ij  ,  .  noining.  1  nis  proven  area  mav  he 

claim  which  has  yielded  some  ore  |  depreciation,  depletion  and  provi-  1  fnrther  oxicnded  hv  the  t?ob?e  No 
to  date  hut  has  proved  erratic  ami  (proj-pp  taxes.  This  com- ;  ^  "’cll,  l,3':i  reported  drilling  he- 

on  prnppprnnc  of  thP  (roldcn  bo!  pf,j-op  with  net.  profit,  nf  SI 7.1.97:!  nf- I ’ow  2.019  fort.  ;inri  fhr  HotOo  \o.  4 
property  which  is  regarded  as  .an  i  [p,.  pj^jjap  charges  in  the  iireced-  which  will  he  .spiiddcd  in  within  the 
excellent  geological  bet.  iing  year.  (iross  production  from  next  vveek  or  so. 

the  company's  two  Tnrneh  A'alloy  i  - - - 

well.s  amounted  to  .?:)2 1,605. 


Mill  Being  Considered 

By  McMarmac  Red  Lake 

Mc.^^armac  Red  Lake  Gold  Mines,  j 
financed  by  McKenzie  Red  T.ake.  | 
wil’  .shortly  reach  a  deci.5ion  about  ! 


Pantepec  Oil  Reports 

Good  Test  Results 


Hollinger  to  Take  Interest 
In  Casakirk  Gold  Mines 


Toronto  Bureau  The  Financial  Times 


ATTRACTIVE  IN  PRICE! 
OUTSTANflING  IN  QUALITY 


■M’ith  the  average  g-ade  on 
by 

of  development  ore  in  the 


Bulolo  Gold  Dredging,  in  its 

monthly  report  shews  Mav  produc- I  milling  plans.  The  con.Mrucfion  of 
caTro"  Gold ‘  Mines^Ties  imniediatelv  !  Don  of  17.636  ounces  of  fine  gold,  i  3  plant  capable  of  milling  75  tons 
of  StoTjnd  r,h!,rj,7an»  comparo.  .pth  18.817  ooo.-f, ;  lalC'  ha.  Poon  1»  ,h. 

w,s,  of  Jo^olo  and  Favmar^.vblob  m  Aprl^^  a»0  l,7..a.  oun.-e.  In  May  ra^  „p,„,„,od 

was  rev’cntly  brought  into  produc-  last,  vear.  j  L-voraiin 

tion.  Exploration  of  the  ivroperty!  The  out_put  in  Mey  was  derived  '  samplin 
bar.  uncovered!  several  interesting  :  D'oni  1.56i,00ii 
favorable  geological  conditions,  and ' ^s  against  1.48 

a  campaign  of  surface  work  wil]  be  previous  nio..  _  financing  arronerment  ■’'’’"J  “'*■  ‘"'‘’‘y  -  ' 

carried  out  under  the  direction  of  :  bic  yards  a  year  ago.  '  and  Alai  garet  Red  lake  average  of  2,037 

Estinmted  wvrking  profit  for  May  |  Ri'^hm.ie  ami^  viatgaret  Red  i.<ahe  .  j...  . -  . 

totalled  8.664  t  ne  oance.s.  .At  $35  00  j '’ooen  ed  212, .500 

per  ounce,  thus  represents  a  vvorking  ’■oopectively,  for  their  propertv  icn-  f|o„.ed  an  average  of  1,255  barrels 
profit,  of  $303,210  iL  S  ).  The  estim-  frihutions  McKenzie  purchased 

'  .300.000  shares  at  10  cents  a  share 


I  Casakirk  Gold  Mines  Is  holding 
la.  special  meeting  on  June  28  in 
^  order  to  ask  shareholders  to  ap- 

rorontn.  —  Pantepec  Oil  t'o.  of  prove  an  agreement  with  Hollinger 
Venezuela,  reporting  on  the  result  Cnder  the  terms  of  tho  proposed 
of  production  tests  at  its  two  dts- j  agreement.  Hollinger  commits  It- 
roverv  wells  in  the  El  Roble  field,  self  to  .apend  $25,000  In  driving  a 
in  central  A  enezuela.  ------  '  - 


Hamlin  B.  Hatch,  consulting  geolo¬ 
gist. 

In  a  report  to  officials  Mr  Hatch 

states  that  in  i  ated  profit  for  April  amounted  to 

two  points  of  nttark  on  the  Delpine  ,  .imiivnion* 


'ubic  yard*;  of  travel  dump,  of  approximatrly  that  crosscut,  throuch  (.'asakirk  proper- 

7  (700  cubic  vardr.n  por  ton.  a  mill  of  this  size  could  wen^  t=  8  <  ^ 

Mith  ind  1  ooo' cu- '  ^  suhstanttal  produrtion.  T^n-  r  o  pAhio  '  Vn  ^  ^’i  ^  '  he  Macassa  mine.  In  the  event 

nth  and  l,u.9,0((  cu  ---ncing  arron.gement,  ,  '"f,,  3’  *>1^  2  w e  1  has  of  favorable  results.  Hollmper  wLl 

Margaret  Red  i.<3kp  ^  an  axeiace  of  ..03,  bar-  Mneorporate  a  new  company  capl- 

7  and  .537  ,5oTshares  1’''“'"  "  from  two  prtrducing  j  tallzed  at  3.000.000  shares  and  pay 

•  their  property  con-  the  treasury  of  the  new  com- 


V 

•e;gp^C 


tr.s.t. 


ground.  One  include.s  the  probable 
wp.stward  extension  of  the  structure  , 
from  .lodelo  Gold  Mines  and  investi-  ; 
gation  for  iiocili-soutli  breaks  on  the'  ‘  ’  ’ 
western  end  of  tlie  properly  paral¬ 
leling  a  porpli.v  ly  sli  uelure  revealed 
on  ll(e  lidiore  ground.  Drilling  on 
the  I'ici'ie  pi’opeily  has  indicated 
Ihe  porphyry  lo  have  a  width  of 
(,ver  2(1(1  it.  ill  whiili  viilues  ha\>' 
been  round. 

Delpine  is  capitalized  at  ll.UUd.OuO 
shad's.  $1  par  \alne,  of  which  l.UwO.- 
(Hi5  sliares  are  oulsi.didin.g.  Offieial.; 
of  tile  company  include  .).  I*  .Maiilev. 
picsidi'iil.  R.  Rolicr'son.  \(ce  pre'i- 
dent;  R  ,1.  Driscol'  ‘-('cd'lary-t rc.is 
urer,  Co!.  C.  R.  II  11  and  A.  Gaggi. 


8  S4S  ounces  enuivalent  to  $103,680  urid  received  an  option  on  1.300,- 

'  to  provide  a  total  of 


In  M'l'  1333  tho  xvorking 
.516,.8‘70  (Canadian  Dol- 


000  shares 
$45.5,000. 


,  pany  .8350,000.  The  new  companv 
per  day.  During  May  the  two  wells  j  will  te.'^ue  to  Casakirk  825  ooo  shared 
produced  30.160  barrels  of  oil.  of  and  the  halanee  of  2.175  000  shares 
which  25.703  barrels  were  shipped  )  will  he  Issued  to  Hollinger 


nilM.OOn  MRKI.AND  (iOM) 

Bidgood  Kirklind  Gold  .Mines  ha.s 


OISTIILED  AND  BIEHDED  IN  SCOTLAND 

PETEt  DAWSON  LIMITED  •  SCOTLAND  l-S2 


Every  Member  of  the  Family 
Can  Pt'y  War  favrintr  Certi¬ 
ficates 


intersected  the  Mow uiward  exiensiou 
of  Ihe  new  No  I-’  vein  In  a  diamond 
drill  hole  put  nu!  aliead  of  the  cros.s- 
cut  being  drldii  on  the  L02.5-foi>r  j 
level  to  get  uinb"  the  pro.leeted  ex¬ 
tension  of  the  winze,  it  I3  learned 
officially.  Tile  li‘’io  returned  6.3  fee; 
of  eore  w  hich  '.  lil  average  aroniiii 
$IS  per  ton.  1!.''  individual  sections 
cut  In  the  liolc  .ue  2  ft.  of  $37.10;  15  1 
fl.  of  S1.20:  1  :t.  of  $17.50  and  1.3  , 

ft.  of  $38.30  ,';r.-..h' 

The  sludge  fi'  i'k’  first  .5  ft.  rar  ' 
>30.10  and  for  t.-.e  second  5  ft .  $18. 2'  ' 
oer  ton  The  cr'>.''scut  ha.s  approx 
miatci;.  25  feet  go  to  reach  i* 
ib.iect’"  e  and  .i  7ne  will  then  h. 
put  up  to  connci't  "(tli  the  winze  ' 


March  Production  of  Oil 
And  Natural  Gets  Higher 

The  Canadian  production  of  crude, 
petr(?leum  and  natural  gasoline  In ' 
March  .amounted  to  570,131  barrels 
compared  with  635,586  in  February 
aU'l  385.27:?  In  March,  1933.  Output 
luring  the  first  quarter  of  1940  dg- 
-'legated  1,712,576  barrels  as  coiu- 
p.ired  with  1.276,615  ill  the  corres- 
;)oiidlng  period  of  1939. 

.Natural  ga.(  pruiliicilon  ill  March 
'.nailed  3  862,351,000  cu.  ft.  n.4  com- 
P  'red  with  4,290,250,0'00  in  Febiuaiy 
ind  3.722,181,000  in  March,  1939. 
."‘roduciion  during  the  firs:  three 
•rnith.s  of  1940  amounted  to  13,017,-  , 
'21,000  cu  ft.  a.'  comparad  with  i.l  • 
).5.5.303,COO  in  the  firet  Ciuarter  0: , 
1939.  i 


BECOME  A  REGULAR  READER 

It  co»»«  onlv  lhr««  dollar*  a  year  for  regular  weekly  delivery  to  • 
Canadian  ncldra*e. 

THE  FINA.NCIAL  TI.ME3  PUBLISHING  CO.  LIMITED, 
bi  I  Craig  St.  Wa*t,  .Montreal, 


Encloeed  find . . . . 

lor  which  eenU  Tha  Financial  Tlmee  for,,>rt 


for  $. 
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NAME . 

ADDRESS . .  . . 


S’vB.srtMPTinVs  1(1  V.ina.!a,  K  88  a  yean  $1.71  for  .Ig  menthe.  In  Great 
Driiain.  43  a  I'eai-  C*nad(an  lunds.  In  United  State*  $3. 30  a  yaar) 
42.80  for  si*  mcniK*. 

Maae  ad  Ctiequea,  Draft*  and  .Maney  Orders  frayable  Is  the  Company. 
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QUIET  TREND 
PREVAILS  IN 
STOCK  MARKET 

Greater  Selectivity  Apparent  asi 
Trading  Moves  in  Narrow 
Range 

BUDGET  AWAITED  j 


Hc-ro OPPORTUNITIES  IN  EQUITIES  market”  trend! 

As  Hedge  Against  War  and  Post-War  Possibilities  “ 

II  — . .  II  ^  ^  By  D.  L.  M. 

No.  2-the  textile  stocks  ,  „v<.r ,  ..od, 

Always  Be  An  lOngland'*  during  the  ^  markets  hurdled  with  little  trouble 

past  week  should  be  an  examplo  l(>  In  considering  the  purchase  of  in  1038  paid  $1  a  share  and  in  1030  th€^'  depressing  news  of  the  entrance 
some  elements  in  the  brokerage  stocks  for  dnvestraent  at  a  time  such  P^iid  $2.85  a  share,  including  extras.  war,  the  niilltary 

('xunmunity  who  can  see  no  hope  i  as  the  present,  tlie  thoughts  of  the  raynients  this  year  are  being  nutde  Paris  and  the 

for  a  return  to  normally  active  mar- i  average  peison  turn  naturally  to  ju  rate  of  25  cents  a  share  (juar-  P^ace  bid  by  Prance,  thus  evidencing 


MARKET  TREND  DIVIDENDS  DECLARED 

“TTTT  and  Other  Official  Notices 


IN'  a  little  over  a  week,  the  stock 
markets  hurdled  with  little  trouble 


peace  bid  by  France,  thus  evidencing 


1  kets  in  the  future.  These  5lh  column ;  “war”  stocks.  In  the  last  wnr  the  terly.  l-’or  year  !!»;!:»  eoinpany  re-  'tf  least  a  temporary  immunity  to 
(  men  are  doing  their  best  to  brinpi“war  babies"  consisted  broadly  ('f  I'orted  net  earnings  equal,  after  sessions  (to  the 

I  alxnit  the  very  situation  that  they  stocks  of  the  steel  companies,  equip-  preferred  dividends,  to  a  share  close  Wednesday)  piice  movements 


~  ",  bemoan.  i  ment  and  other  steel-working  or- 

Having  apparently  discounted  Thej  jvill  always  be  a  market'  ganizations,  base  metal  producers 

worst  some  time  ago,  the  w  orld  s  ;  ^,.,11^^  truth  as  does  |  and  metal  workers,  meat  it.aikers. 

stock  markets  could  find  no  answer,  j.|^p  popular  war  sone-  and  nothing;  flour  mtllors,  eanners  etc.  Shoe  mnn- 
to  the  tragic  developments  of  recent  |  truer,  irrespective  of  the  ufaeturers,  converters  of  cotton  and 

da>  s.  Indeed,  the  underl>ing  pTob-|  ,,f  jhf,  Ttaitle'of  Rritain  woollen  goods,  .and  explosives  ,Tnd 


ment  and  other  steel-working  or-  eoninion  stock;  this  coinpared 
ganizations.  base  metal  producers  Utiti  a.  share  earned  for  1 

and  metal-workers,  meat  it.nikcrs.  -K’-.T  a  sliare  for  11*37. 
flour  mtllors,  eanners  etc.  Shoe  man-  <'nnaiiian  <  oftans  I, id. 

ufaeturers,  converters  of  cotton  and ,  r.anadian  Cottons,  Ltd.,  second 


have  been  indecisive  and  volume 
low.  as  the  markets  awaited  the 
outcome  of  the  situation  in  Franco, 
and,  in  Canada,  the  new  war  budget. 

Since  the  end  of  tne  panic-break 
in  May,  tlie  lift  in  prices  has  been  | 


-  ....  - ........  ,  0)11  come  01  tne  Marne  01  Mruani  wnouen  gooos,  ano  explosives  ann  lari;est  cotton  textile  oneration  in  , . .  .  - 

lems  and  trends  in  national  and  in- i  xppher  bitter  reeolleetions  of  103?  .small-arm  mannfaetiirers  also  ronie  ,t,p  Donitnion  1  as  i  long  innres-  ^  nff’-nl  rehonml  after  the 

ternational  affairs,  which  one  nsttal-'  „„„  ion  can  ner-'  into  the  "war  hahv"  r1.-i,-.c-  .as  h.anrr  c..  . . .  .r  "f  h.vsterical  selling.  The  Wallj 


ternatmnal  affairs,  which  one  usual- *  ipcisUtion  can  per-'  into  the  "war  baby"  class  as  being  s,ve  record  of  earnings  and  divV  s^Hing.  The  Wall 

ly  finds  reflected  in  security  nmi-  impair  public  interest  in  in  line  for  army  and  naw  roiilraets  d,nds  through  good  veirs  and  bad  averages  have  moved  up  to 

kets  have  suddenly  become  so  elear.,  „,p  ^  ,p,„,„  ,Pp  Conipanv  owns  and  ■..pcnites  mil’^  ‘‘'T 

that  any  speculation  as  to  their  ^  approaching  normal  con-  leading  tip  to  i,  h.ive  been  re.spon-  at  .  ornvvall  Oniatdo  Cli  llamil-  "'‘/’•'"'^•'iry  uptrend,  but  as  yet, 

meaning  has  become  .  (iPions.  Long  before  the  war.  lone  sible  for  the  dev  elopmrnt  in  (  anada  ion,  .Milltown  Nit..'  and'  Marvs-  I’"”’  * techniral  angle,  there  has 

These  problems  and  tirnds  are.  ever  |,p,-„,.p  ;\(,inirh  or  even  the  remili-  of  an  important  airernft  industry.  In 'v  ille,  .N.If  a'  stih.si'diarv  Cornwall  no  eonvineing  evidence  that 


increasing  industrial  activity  on  the 


before  Mtinich  or  even  the  remili-  of  an  important  aircraft  industry.  Iiitville,  .N.If  a  stilisidiary,  Cornwall 
larizing  of  tlic  Riilir.  tiiorc  were  addition  to  companies  engaged  sole-  and  York  Cotton  Mills,  owns  a  niil! 


unimportant  scale. 

Security  markets  thus  have  agreed 


to  a  head  and  on  tlie  nutcomo  of;  Since  September  last  vvlien  tic 


apitali/.ation  is  modest. 
3ii.iiLi  slnire.s  of  Jiun 


lac's!  world  ronflict  vvill  de-  war  in  Ktirope  started,  tlie  tradi-  par  value,  ti  per  cent  non-ctininla- 
*  f'.  pend  answer  to  the  question  Whith-  tionai  war  Itahics  ;ind  t'lic  moia,  ;ve  preferred  stock  iind  JT.I.'iT) 


inal  secondary  uptrend,  but  as  yet, 
from  tlie  technical  angle,  there  has 
been  no  eonvineing  evidence  that 
the  upswing  from  last  month’s  lows 
is  a  strong  intermediate  movement. 
I'stially,  a  secondary  swing  covers  a 
period  of  at  least  several  weeks, 
,iiid  retraces  from  one-third  to  tvvo- 
iliirds  of  tile  previous  decline:  and 
normally  ^tich  a  movement  is  inter¬ 
rupted  by  minor  .setbacks. 


Pfm-rw  flORPORATION  or  PanawA 

ll-«iTrn 

The  of  ntrert«r!i  derived 

this  day  the  following  dividends: 

No  Par  Value  Common  Stock 

No.  IS,  interim.  SOr.  per  share, 
payable  June  20th,  1040,  to 
holders  of  record  at  the  close  of 
business  June  8th,  1040. 

Firs t  C fkmutntive 
Preferred  Stock 
No.  60.  quarterly,  $1 .50  per  share. 

6  %  f^on. Cumulative  Participating 
preferred  Stoci^por  value  S^O) 

No  52,  quarterly,  75c.  p<T  share. 
Payable  July  15th,  1040.  to 
holders  of  record  at  close  of 
business  June  20th,  1  )40. 

L.  C.  HASKEI.L.  F  C.T  S  , 

r^erretary. 

Montreal,  May  31st,  1040. 


The  Canadian  Bank  of  Commerce 

i  _ 

I  DITIDEND  AO.  211 

I  Koticc  is  hereby  given  that  a  dlvl- 
j  dend  of  two  per  cent  in  Canadian 
!  funds  on  tlie  paid-up  cr.pital  stock 
j  of  this  Hank  has  been  dc'dared  for 
j  the  quarter  ending  31st  July  1940 
I  a.nd  that  the  same  will  be  payable 
I  at  the  Bank  and  its  Branches  on 
.and  after  Thursday.  1st  August  next, 
to  shareholders  of  record  at  the 
close  of  business  on  the  29fh  June 
1910,  The  Transfer  Books  vvill  not 
be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT. 

General  Manager 
'Toronto,  7th  June  1910. 


Provincial  Paper  Limited 


BREWERIES,  LIMITED 


sal  of  the  situation,  without  room  for 
panic  or  other  excessive  movements. 


or  the  market? 

>(■ 


modern  war  stocks,  tlie  aircraft  sr- 
ctiritic.s  have  been  a  distinct  disap- 


;ve  preferred  stock  iind  37,l,"pr) 
hare.s  of  .«I00  par  v.aliie  common 
lock,  dividends  on  preferred  stock 


.  1111...  lilt  111,  IS  1110.1-  dividend  notice 

riiptcd  by  minor  sc  backs. 

,  ,  ,  ^  .  Notice  1*  hereby  Riven  that  n  riiviriencl 

In  view  of  the  extent  of  the  re-  „f  Tw-nty  Cent.«  (2nrl  per  sh,-ire  on  the 
bound,  short-term  traders  are  now  1 50.000  outstnnHing  no  par  value  com- 


Notice  is  hereby  given  that  Reg¬ 
ular  Quarterly  Dividend  of  on 

Freferred  Slock  has  been  declared 
by  I’ROVLNCIAL  I'APER  LJ.MITED. 
payable  Jtil.v  2nd,  1940  to  sharehold- 


Tr.  VneL-  .1-1,0, -O  nir.or  of  tliol  ...  ,  v,,,,!,,-.-,  11.1 ,  r  .1  ui.-,iiiui  iii.-.ii--  i  ■  i  >  i  iim  .s  1,11  |iiciciivu  .'iirin  itert,  ha.s  neeii  aeciarea  pa; 

.vio  cl.  inart-.  SO  ,-ioii,,tot:  ti,oi  Receut  Selling  in  Brazilian  Trac-  pointment  to  iho.se  invc.stnrs  wlioihavo  t'oen  paid  wiiliotit  interruption  c<’t>pcti\e  swings  piovide  selling  5th  day  of  July.  1940  lo  sh 
fnnao  nhpnoinnno^^  purchased  them  prior  to  or  follow-  .nice  1911.  On  common  -1  per  cent  .and  are  generally  used  'j!" 

The^full  impact  of  the  new''"de-  ' x'"  a  L  o!der'of  Board  of  Din 

Ihirh  shonid  be  able  to  hol.^rer  the'  '’"‘f  oJ*  Jloor  ''"‘"A"  ''''A  ’'''A'  A""’ 


inclined  to  be  more  cautious.  Such  TT  business 

J  1,.  ited.  has  been  declared  pavablo  on  the  Tjir>o,  Intb  1040  in  f'nnMdinn  PiinHc 

corrective  swines  provide  selling  3th  day  of  July.  i94o.  m  shrtrrhold.-rs  n(  joui,  1.4  m  \  annainn  i-unas. 

oiiportunities.  and  arc  generally  used  record  at  tha  close  of  business  on  the  29iii  (Signed)  W.  S.  B.YRBER, 

for  such  purpose  by  traders,  for  sel-  of  June,  1940.  .ctpr'retnrv  avoo'ciirpr 

,  _  _ ....  Rv  Order  of  Board  of  Directors.  ^ecret.drJ  -  1  rcasurer. 


industrial  activity  in  that  country 
for  years  to  come,  has  been  lialanrcd 
off  more  or  less  by  tlic  realization. 
that  Congress  will  find  some  ways 
and  means  of  eontrolling  excess  pro- 
fits  on  war  and  defence  orders. 

The  almost  complete  dislocation  of  ’’  , 
.  _  . _ .  _ .  , _ and 


rial  circles  to  lightening  of  spccu- 


.sppctilative  possibilities.  A  factor  in  191.;  fi  per  cent  annually  from' 
this  has  been  the  excess  profits  ta.x  ■ianuary  Lijs  to  .Inly  1919;  7  tier 
but  the  principal  market  infliiencr  cent  annually  fn'in  October  191!t  to 


dom  does  a  reversal  in  the  main 
trend  develop,  after  a  bear  market 


signal,  until  previous  lows  have 


By  Order  of  Board  of  Directors. 

J.  S.  FITZGERALD. 
J.  S.  FITZGERALD. 


the  export  trade,  the  financial  re¬ 
quirements  of  the  defence  service.s. 


lativp  holdings  placed  earlier  this  ^as  been  the  wide  riifferrnre  in  gov-  Itinuary  Itijfi;  S  per  cent  annuallv  been  tested. 

year  in  anticipation  of  further  di-  ernment  buying  policies  in  tliis  vvar.:tom  .Ajiril  192n  to  December  1929 :  ¥■•'{•  >1- 

v'dcnd  pa.vinents  in  t.  anadian  compared  witli  the  I.ast,  Govern-  notliing  paid  during  -l-year  period,  reg.ards  the  market  baek- 

fnnd,'.  Witli  the  recent  develop-  involved  bad  been  preparing  1939  to  I'c;;;-  dividends  resumed  be-  gt'oiind.  the  Allied  reverses  in  Ivii- ; 

ment.'  n  Kttropp,  further  unset-  .  r,,)-  i^p  present  vv.ar  for  some  year>  sinning  of  lli.jj  on  annual  basis  of  mpf  obviously  have  increased  nn- 

tiing  iirospects  for  Brazil's  trade  ,md.  in  addition  to  having  estnl>-  1  pcf  cent  and  paid  regularly  since,  certainties  and  aggravated  fears 

.and  its  tinanctal  recov'cry,  new  ]ip)ipd  wiiat  vva.s  considered  to  lie-  Aii  extr;t  of  $2  tisliare  wtts  jiitid  in  among  investors.  Nervousness  over 


June  I9th.  1940. 

STOBIE-FORLONi;  ASSETS, 
LIMITED— BANKRUPT 

DIVIDEND  NOTICE 


doubt  has  been  ca.=t  as  to  possible  ,,p  „p,ji  ,-erpnlly 
futttre  exchange  arrangements,  psjicnti;,]  war  m 


reserve?  of  .\pril  of  this  year.  For  fiscal  year  ""'come  of  the  war,  over  future  tax 


noli.icut  in?pcnritv-  n II  thP?P  factor?  ‘  . . .  . . .  " ■ '-angcments.  p.^p^i;,,  ,var  materials  and  anna-  e.aded  .March  :!Ist  1940  Canadian  bu'-dens.  over  possible  domestic  po-  Hiv-,dend  of  2_om«,^uon^the^ 

contribute  to  the  forces  which  nre-  di.'=rurhancrs  due  'o  „,pp,...  j^ad  also  perfected  plans  fo;  i  ottons  reported  ner  earnings  af-  litiral  developments  unfavorable  toL^,^ 


X  I  Notice  i«  hereby  Kiv-en  that  an  eiphlh 
_  *  riiv'idend  of  2-0  iO  cents  on  tlie  dollar  has 


contribute  to  tlie  forces  which  pre¬ 
vent  the  cleveloiTment  of  a  run-away 
market,  which  otherwise  might  re¬ 
sult  from  the  peak  activity  of  indus-  financial  circles,  "s' w^eaL'ha'se' mctals  'and' steel.  ■lit 

In  ('anada,  aside  from  political  loio  ^^hi^h^of  lO-^a  addition,  purchases  made  h>  iho 

considerations,  already  discotinied  '  A  '  u.'  it  "  *  anadian  government,  tinder  tlie 

weeks  ago.  the  forthcoming  federal  aovpionmpnt?  of  the  na-r  legislation  placed  on  the 

war  budget  cast  its  shadow  ahead  '  dev  elements  of  the  pa.  statute  bnok.s,  have  been  on  a  co.st 

Ginie  incemivo  inaeea.  loi  w  me  pp  fp,.  < -j, radian  mdu.stnes  and  com-  cpppeninc-  factors  have  les- 

swings  in  a  thin  market.  .After  weeks  ,  .  ,  o.  o,-pat  pv-  ‘  toregoing  lactoi.?  n.ive  it.? 

of  regular  heavy  declines  and  reenv-  '  „vi,oVt  mai-kp'r-  in  F'lirone  considerably  and  in  some 

cries,  the  Montreal  industrials  are  I’”  _l  'Thp  ove’-  eliminated  alm.ast  entirely  the 

.again  "dull  and  irregular."  •  speculative  attractions  of  ihc.se 

Some  outstanding  gains  have  been  I"’’"'.  noioinm' hv  t'bp  Nazi-  the  been  expected  to 

made  nevertheless.  International  ‘  t.„iv  inm  rh^  wnr  ^nd  tho  most  larcrly  from  war-tinic 

.Nickel  has  recovered  smartly,  from  ''  “  ,  '  inn  of  F'rance  '^^nmnd.  Tlie  companies  whieii,  si- 

2S>-*  to  331.  .and  itas  done  so  on  con-  7  n m  h ’  -p  thrsl  mar-  "npeared  to  have  derived  the 

siderable  voltime.  Substantial  flue-  , '  xi -,,-0  -^pnioii-  still  iiFoatest  benefits  front  war  eondi- 
tuations  were  also  shown  by  Cons.  vva  cp  a? 

Smolters  and  Nc'randn.  but  the  net  f  ec  m  ,  <  '  '  ‘  .  .  tial  part?  and  material.s  to  manufae- 

gains  in  the  week  were  of  a  minor  f  7.'  "’‘"V  ?  a  .H  ,1  "  ! 

nature.  Tlie  hie  oils,  trading  in  iin- ’ ' i-  mnrUpt^  '  industries  sueh  as  the  textile  indus- 

portant  volume  continued  weak  and  have  been  helped  both  di- 

it  is  difficult  to  say  whether  their,  tn  the  v  heat  niarke  indtrer.ly  by  w.ar  devel- 

loss  of  popularity  is  due  to  amicipat-  L  't  Z  u^  v-Meh  -  opmenrs. 

ed  high  gasoline  taxes  or  to  develop-.^'  With  these  factor.!  in  mind,  we 

menus  farther  afield.  •  r np^nH 

Selectivify  Kvident  feeV^he  los.s  of  rhes;  markets  most  worthy ^of  ennsid^er.ation  for 

The  big  utility  issues  as  a  croup  more  particularly  If  shipments  to  "y"  inves  me  ?  .  ' 

have  not  seen  much  aetinn  since  the  the  T'.K.  heenme  difficiilr.  Nickel  i?  ,uvt-:nr,?- 

recent  general  decline  and  vvharevpf  ’  another  enmpanv  that  will  be  affect-  ^foken  up  in  n  ^  ^ 

unimportant  mo\c?  are  takine  place  ed  in  no  pmall  decree,  althnuch  it  woollen  nna  ^ 

In  this  class,  they  are  apparentlv  '  will  have  the  offsetting  advantage  of  conveiting  anc  le  n.  ovv  1 1_ 

strictly  according  to  individual  widely  increased  demand  in  the  big  show?  the  v  leld  as  s  on  v\ .  u  i 


Brazil’s  large  Italian  and  German  controlling  eomniodiiv  prices  and  ter  preferred  dividends  equal  to  continuance  of  free  working  of  the  |  iherrafier  ns  it  c.-m  .b?  pmd.  to  ihn 
population,  and  some  distrust  of  ^e  paid  in  ,  >32., -.4  a  share  on  common  .stock;  capitalistic  system,  depress  ,  creditor 

tite  ]tresent  government,  ha?  cans-  fo|-eimt  markets  for  such  essentials  1  this  compared  vvit.h  ti  deficit  of  ment.  ,  21 


plus  basis.  >car. 

The  foregoing  factors  have  les- 


as  wheat,  base  met.als  .and  steel.  In  >19-’. 14,,  equal  to  .?3.S9  a  shareon 
addition,  purchases  made  by  the  common  stock  for  the  preceding 
I 'anadian  government,  under  tlie  '  cin'.  earnings  equal  to  2ti  rents  a 


a  deficit  of  ment.  ,  ]  2lBt  day  of  Juno,  1940,  appear  on 

so  a  share  on  ■'m  offset,  there  is  the  factor  records  of  the  London  A  Western 

the  preceding  timt  immediate  effects  of  heavier  .  Trust?  Compmiy  Limited  n?  the  r?ni,sterrd 
.  oj  .  i.pndiniT  fnr  armament?  on  tilt?  ow'^rs  of  debentures  ns  per  proofs  of 


spending  for  armaments  on  Diis 


terms  of  legislation  placed  on  the  •'"ha. re  for  1937-3.'i  fiscal  year,  and  continent  are  inflationary,  irrespec-  I^rsons  holding  unregislered  debentures 
statute  books,  have  been  on  a  cost  a  fhare  fnr  193G-o7  fiscal  live  of  what  the  lon.ger-term  reper-  should  msister  same  forthwith  with  the 


cries,  the  Montreal  industrials  are 
.again  "clull  and  irregular." 

Some  outstanding  gains  have  been 
made  nevertheless.  International' 
.Nickel  has  recovered  smartly,  from 
2Si-a  to  33'2  f’Rd  has  done  so  on  con¬ 
siderable  voltime.  Substantial  fluc¬ 
tuations  vvere  also  shown  by  Cons. 
Smelters  and  Nt'randn.  but  the  net 
gains  in  the  week  were  of  a  minor 
nature.  The  hie  oils,  trading  in  im- ’ 
portant  volume  continued  weak  and 
it  is  difficult  to  saj-  vvhether  their. 


ed  high  gasoline  taxes  or  to  develop- , 
ments  farther  afield.  , 

Seleetivify  Kvident 
The  hig  utility  issues  as  a  croup 


The  foregoing  factors  have  le.?- 1  Ixiniiiiieii  Textile  Ko, 

sened  considerably  and  in  some  |  Dominion  Textile  Co.,  lAd..  the 
cases  eliminated  alnt.ost  entirely  the  coiton  textile  organization 

speculative  attraction?  of  these  |  ip  Canada,  opcriiies  mill.?  at  Mont- 
stnek?  that  had  been  expected  tn'pf,.,]  jtjasog  (2t,  Montmorency. 


.?tock?  th.at  had  been  expected  to  pp,,,!  (4 1,  M.igog  ,2»,  Montmorenev  tl'n'i  C^vernment  planning  huge  ex¬ 
benefit  most  largely  from  war-time  Quettec.  and  Sherbrook'e  P^ndittires  in  this  county  in  the  im- 

demand.  The  companies  which,  .sciwhollv  owned  subsidiaries  operate  "X-dtate  future,  a  period  of  expanded 

fnr,  appeared  to  have  derived  theniills  at  Driimmonclville  .and  Magog  ficfi'it.'  looms.  l>articiilar- 

createst  benefits  from  war  condi- jand  Montreal  Cottons  I.td  .  control-  "'H  'he  P"ds  industries, 

tions  are  those  which  supply  e.?sen-iicd  tlirougli  majority  stock  owner-  'y'riospread  employment, 

tial  part?  and  material.?  to  manuf  tt-  ship,  oiicraic,?  mills  at  V.allevficld.  henefitted.  Substantial  corpora- 

ttirers  vvorkinc  on  "  ar  t'ontr.ict.?  an!  j  (  oaipauv  operates  it?  own  raw  cot-  earnings  are  indicated,  as  le- 

industrip?  ?up’h  as  iho  tox^ilo  infiiH-|foii  hii>inj;  <»r^:;uii/;uion  with  offices  level  of  plant  activltv. 

try.  which  have  been  helped  both  di-|jr  Oklahoma  aiui  .Nikansa.^.  }ias  more  than  from  profit  margins, 

rectly  and  indirectly  by  w.ar  devel-  h;:d  tin  imposing  past  record  of  considerable  amounts  will  eon- 

opmenfs.  earning.-  ttnd  dividends  op  its  flow  out  to  investors 

AVith  these  factor.!  in  mind,  wc  .?ir,ck.  I'’unded  delu  at  end  of  last  thfutic^  dividends. 


enssions  mav  be.  With  I’nited  States  *-”"'*'1'’  Cof"pa"y.  Lon- 

‘  .  ,  :  ited,  200  Buy  Strorl,  Toronto.  All  credit - 

government  appropriations  of  op  l  „r,s  who  have  not  filed  proof  of  Ihe.r 
much  as  $20.000,000.0d0  during  the  claims  with  mp  should  do  so  nt  oner, 
current  fiscal  year  now  being  talked  F.XGF.  IIIGGIN.S,  9 Siobie. 

,  ,  ■  t.  rt  ‘  J  /-V  forlone  A.'^sets,  Limited,  36  Joronto  5t.,  , 

of.  and  with  Britain  and  the  C  ana- "p^ronto. 

dian  government  planning  huge  ex- ;  Dated  ni  Toronto,  I3th  June,  I940. 


u  ,  id„  r.e?nd  oo, nt o,  ,r, on t  Bauk  of  Montrcol 

which  give  widespread  employment. 

he  henefitted.  Substantial  corpora-'  CrOD  BepOrt 

tion  earnings  are  indicated,  as  re- 1  ( _ _ 

suit  of  high  level  of  plant  activity.!  . 

even  more  than  from  profit  margins,  I  Bank  of  Montreal  s  tclegra- 

and  considerable  amounts  will  cnn-^Phlc  report  issued  Thursday  .says; 
tinue  to  flow  out  to  investors  I"  the  Brairie  Frovince.?  well  dis- 
. .  ,  tribiited  heavy  rams  and  showers 


vvirn  tnesp  laco.r.,  m  mom  .-,ocK.  1  unneq  octu  at  enu  or  13^'  ’‘’‘Arr’  tHo?  ,.„nfras*  9'®'"  t-he  main  wheat  growing  aj-en 

present  us  the  first  group  of  se-  v  ear  i  onsi.!tp(|  of  .jano.noo  of  2^4  p.  I  .  ,  ‘  „.i,h  orecent  high  grade '  ^^'®  intpr^ved  moisture  conditions 

rttrities  worthy  of  mnsideration  for  e,  serial  hond.s  and  -?3,.ann,0n9  of  29- ®  aaid  cron?  on  the  whole  are  nro- 

vvar-time  investments  that  of  the, vear  3.,’s,  Ouctanding  -PHal  h®"-;  >-'®'J% -“I- 

textile  rnrapanies.  Tut?  group  t' ■ .  ompri.?.  d  19.t0fi  phares  of  |100  '  tend  to  work  against  l9''®yap  ,y  ij, 


textile  rnrapanies.  Tiii?  group  1  i  onipri.?t  d  19.  tot;  phtires  of  |100  ’  tnust 

broken  up  into  4  different  divi.Cion?;  ]par  7  per  <  ent  l•ulllulafivp  prefer-  PfifF-s 

cotton,  woollen  and  knitting,  silk  red  .stock  and  279.990  shares  of  no 

and  converting  and  the  following  par  roninion  Dividends  on  prefer-  REG 


table  shows  the  yield  basts  on  whi'-ii'i-cd  h.avc  been  paid  by  company  and 


_  _  _  _ _  |ing  wcil.  Cotirsp  grttins  are  .ad- 

RFGFXT  KMTTEVG  PmDEXD  | .satisfactorily.  Gras.shnp- 
-  i  .  B.ppe?inug  in  Hf>mo  dis- 

Directors  of  Regent  Knitting  |  control  measures  are 


SIMPSONS,  LIMITED 

j  Preference  Diindcnd  A[o.  38 
NOTICE  is  hereby  given  that  a 
Dividend  of  One  dollar  and  sixty- 
two  and  one-half  cents  (S1.62i4t 
per  sh.are  on  the  Outstanding 
P.aid-ttp  Six  and  one-half  per  cent. 
( 6 ' 2  Gc )  Cumulative  Preference 
.Shares  of  the  Company  has  been 
declared  payable  on  August  1, 
]  940  to  shareholders  of  record  at 
1  the  close  of  business  on  July  17, 
1940.  The  transfer  books  will  not 
be  closed. 

FRANK  HAY. 

Secretary. 

Toronto,  June  14, 1940 

The  Canadian  Light  & 
Power  Company 

N'OTIflE  is  hereby  given  that  a 
dividend  of  one-half  of  one  per  cent. 

'  0/<!  f»f  Ifr)  has  been  declared  on  the 
outstanding  shares  of  tho  Company 
:  for  the  half  year  ending  June  30, 
i  payable  July  L5,  to  shareholders  of 
record  June  26,  1949. 

By  Order  of  the  Board, 

H.  G.  BUDDEN, 

Secretary. 

I  Montreal,  June  14. 1940. 

Montreal  Tramways  Company 

j  DIVIDEND  NOTICE 

j  NOTICE  hereby  giv^n  that  a  F^ivirlend  of 


Strictly  according  to  individual  widely  increased  demand  in  the  bi?  ,  .J,'  ‘  .  idA-  I  ‘  >Tn]  t  a  control  measures  are  ^  notice  her^-bv  Kiv4.n  that  a  dividend  of 

merits  [*  S  marker  and  also  in  the  dorap~tic  dnndend  paMn^  issues  m  prcdere.vso.  since  1  without  in- j  5nils  Limited  have  declared  a  unfjpj-  way;  tho  most  heavilv  in- !  OM.  noi  lah  ano  Hh  rv  t  ENTS  {$i.50» 

This  selertivitv  is  evident  through- i  market,  a?  'a.  result  of  intpn.?ive 'ar- ,  group  are  currently  selling;  |terruption.  On  common  stock  the  :  dividend  of  49  rents  per  share  on  Tested  areas  are  in  fniithvvestern  I  p-  ^  'hr  n..«r.?.r  ?nd,ni:  iune 
out  the  markets,  and  barring  anv  as  mament  building  on  this  eontineni.  n,v  i  Xmh 


yet.  unforeseen  contingencies,  should  if  Cor*ir-iii 

prevail  for  some  time  to  come  The  annual  meeting  of  Dominion  Can  rd?n-,? 

The  I.,ondon  Bourse,  having  lost  its  Textile  this  week  as  might  have  Can  rpUn?«e. 
most  important  pendant  when  the  been  expected.  broiia.bt.  many  refer-  f-*®  ^ntton^  . 
Paris  Bonr.sp  rlo.?pd  it.?  doors,  con-.pnrrs  front  among  the  sharebolder?  n,?.-,  T?Tt,i?.  . 
tinues  to  move  in  an  extremely  nar-  to  the  loss  sustained  by  the  enm-  Oom  Trxti!??. 

row  range,  wub  prices  being  mark-  pany  in  the  death  of  the  late  Sir  [.®®,7ian-  . 

ed  down  more  or  less  regularly  a.?  a  (.  baric.?  Gordtm  diiiing  the  past  -[-ip  to,.  tailor? 
measure  of  preeautinn.  yea".  His  shoes  would,  howeve".  Tin  lop  l-iilor- 

The  Part.?  F.xciiange  which  for  iip  adequately  fil'rd  l>y  tlie  new 
years  has  faithfully  reflected  devel-  iiresideni.  Blair  Gtudon.  the  meet-  p  .\isr,  p'.vs 

opmonfs  in  Continental  and  Meriirer-  ing  was  told  by  .Rir  Ile’-heii  Ftolt  — 51.15  a 

ranean  Europe  i?  closed.  AVhen  its  and  who  should  l;now  better  than  n* 

lights  were  extinguished,  illumina-  the  teteran  ttconp  of  Canadian  in-  r  -Bid  quo'i."'" 
tion  ceased  in  more  than  one  way.  diistry  and  fiPJint  e.  i  i  i- 

It  does  not  seem  likely  ihtit  the  trad-'  ."t’r  Charles  w:i?  managing  fiirer-  Beldiiig 

ing  in  "Rentes"  and  Suer-  shares  will  ,  tor  of  "'I'exiile"  at  it  sjncepiion  in  fielding  Cor 


Mark- 
Com.  8'^ 
Com  a  2  ^ 
Prpf  b  106 


Yi^vi  :  company 

DlV.  IfifiX  oy-j 

4  on  s  0  . 


company  pa  d  dividends  between  Mhe  $L69  non-cumulative.  redeem- isa.s,^.;,Php„”  j,''’ 

I99X  and  1924  on  a  rising  scale.  | able.  $2.6  par.  preferred  stock  The  Alberta  Cutworm.?  and  !  ,&'hold-r^;  of  r-r..rd  on  tj^^^ 

from  4  prr  uF'pf  to  12  per  ccut.  On  licclB.fRtion  1?  payable  August  i  to  j  wjffkWQfiu.s  have  caused  slight  dam-  !  flay  nf  July.  i')40,  at  4  o’clock  pm 


inn  40  ‘’'‘I*  •  f  I-  pFT  ii^TTi.  I  $11  T  irt.i  rt  I  .Mil  I^  pavciiMr  t  i  j  wifoworms  have  caused  slight  dam- i  nay  of  juiy.  i  mh,  at  4  ociock  pm 

7  nn  s  5  new  stork  dividends  have  been  paid  shareholders  of  record  July  1,6.  Thejggp  weed  growth  is  strong  ini’’®'*  p^v.-ihir  on  Monday,  the  I5th  day  of 
4  00  4  0  :,j,  5,  0-  g  fiscal  'company  paid  dividends  r.egularly  PariiirW  ore  in  i  '’'I''’  ''*?  ,  ^ 

■  00  7  ,  f'.  a  .share  192.-, -26  to  during  1937  and  1938  at  the  rate  of  condition. 


140  7  00  4  ,-  1931-33:  .717.6  a  sharp  1933-33;  $4  a  $1-69  and  the  last  previous  declara-  j„  Frovince  of  Quebec  .sccd- 

roll  V-  ''''‘'■®  9  -share  1 934-3.6  ,  tion  wa.s  49  rents  paid  December  1.  jng  gn^,  pig„fing  have  hern  com- 

6  ^n  1/  f.,  Hntn  I.Vxr  tVarx  /x,.  ,4  rx.J  '  1  0  Q  C  ,  .  ,  ,  ..  n 


a  Paid  $2  wiO;  inu). 

b  AUr*  p  4VS*  I’  M  f  ir ; pat  iMf!  dividend- 
—  SI. 16  a  •’hare  for  1937. 
c  —  Paid  S2  ext»’a  April  1940. 
d  A«ked  q t  inn. 
r.  -Rid  qtiofa*K>n. 

fielding  ( Orfirelli  I.t  I. 

fielding  Corticelli  Limited,  opernt 


to  date.  For  tho  fiscal  year  ended  1938. 

,6Tarrh  3Ist  1940  rtimfitiny  reported 
inct  f.irnipg.?  after  preferred  di\i- 

; 'lends,  oqutil  to  .$7.70  ;i  sharp  on  ffj  This  IsStte 

;rornnion  stork;  this  compared  with  j 
$3.38  tt  share  rtirneri  for  preceding  j 

fiscal  year  and  $4.84  a  sh.a.rc  for  A  Survey  of  the  Pulp  and  Paper 

.war  19,37-3.8,  Problem . 

Pi-nitiiiiis  Liniifed  Doniinitm  Bonds  Little  Affected 


pleted  tinder  generally  faxortihlc 
conditions,  moisture  is  aiii|ile.  and 
early  growtli  hits  been  saii.sfticiory. 
In  Ontario  all  crops,  .-ifter  a  laic 
start,  have  firogrc.sscd  satisfactorily 
and  prospccLs  gcncrtilly  ;ire  f.ivor- 
al)lc. 

In  the  .Maritime  Pi  ovincc;!.  where 


juiv,  I  a  m 

l»y  order  of  (he  Bn.-ird, 

PATRICK  nUDLE. 
Srr  rrt.-iry  T reanurer. 
Monlmil,  Monday.  June  I  7lh,  1940. 


ing  in  "Rentes"  and  Suez  shares  will, tor  of  "'I'cxtilc"  at  it  inception  in  fielding  Corticelli  Limited,  operat- |  Penmans  l.imitcd,  l;irgest  opera- 
he  re.sumed  whilr'  the  weird  econrimy  •  );.9.',  ,tp,i  u-ns  pTesident  o\er  a  long  ing  mills  in  Montreal.  Coafiennk  and  linr  tn  (  an.ada's  knit  goods  indns- 

of  Germany  prevails  in  Paris.  period  o'  '.c.-'rs;  hence  tiip  .-tieees?  .St.  Johns.  Qtiehee.  prodnee,?  a  v.i(;r|ti->  oix'-ates  mills  at  Part.s.  Branl- 

As  indicated  alioie.  volume  indiea-  of  the  eomfiau.'’  wa.s  dim  in  no  small  range  of  silk  thread  lof  which  it  isjford,  lamdon  tmd  W'tiierford.  Onla- 
tions  on  Ctmaduin  Exchanges  were  metisu”?  ro  his  keen  h-ain  and  his  ’he  largest  prodtieer  m  <  •tindai  ,'!nd;r:o,  and  Coaiuook  ;ind  fit.  llytt- 
indifferent  througlnmt  the  week,  untiring  energy.  Po.=sib!.\  tiie  most  tape,  elastic,  braids,  silk  fabric  and  einihe,  ejm  lici  ,  tmd  ju  nduees  a  wide 
Leading  in  point  of  xolunie.  in  Tor-  signtficitm  ( ornpiinieiit  jiaitl  to  the  •‘'tlh  hosier!',  lias  hnilt  u)>  tt  '  on-jrange  of  ktiit  goods,  including  ho- 
onfo  anri  .Moiitrcal  we-re  tlie  follow-  former  priistdcnt  ctime  from  ti  di-  siderable  export  fnisitie??  witli  l.rn-  ;?ier\',  underw'’ar  and  outerwear, 
ing:  Brazilian  .6,89n,  B.  .\.  oil.  l.keit;  rector  of  'he  company.  .1.  G.  Itodd.  pire  countries.  Well  managed  and  Does  extensr.e  ox|)ort  luisiness  in 
Can.  Car.  .6.399;  c.  p.  R..  .6,309;  i-eeallfd  that,  iirio;-  to  tiie  or-  conservatively  eaidtalizf <1.  company  Cieat  Britain  arid  Empire  eoiinlrle.?. 

Smelters.  3.79ii;  Steel  c.,al  "H",  tran  zation  of  the  romitany  in  199.6,  has  an  imposing  record  of  earnings  1 1 1,,.  Etir  litisi.  Inditi  and  South  Am- 
7.299;  Imiierial  Oil.  1  1.990;  Nielic),  p,  p  Eehman.  now  governor  of  on'l  diviritnds  on  its  sliares.  In-.i-  erieti.  At  the  end  of  last  year 

17,390;  .’lontreal  Power.  3.  ton :  .\or-  \e«  6'ork  state,  had  t>een  asked  by  dends  on  preferred  stock  i  .$.86.6,30"  of  fimded  doit  i-onsisted  of  .$1. 706. ,600 


anda,  3.3oO;  and  St.  I.awretKc  Corin 
2', 390  .shares. 

Wednesday's  closing  a',  erages. 
after  a  fraelinnal  r'se  from  the 


previous 

da  y. 

MPrl  (omparcf* 

a  v/eck 

XX  ere  a.?  follows 

du.'=trial? 

58.7 

(63  9i:  Ftilif:c.? 

(54.1)  and  Pape;-.?  72.11 

Stadacona  Case  Ends  With 
“Guiltv”  Verdict  Against  4 


(wretK  e  Corji.  a  -roup  of  Can;idian  tianks  to  in-  19o  ,)ai-  '.alue  i'>  eurnuiative  i-i-  of  jier  ee:  t  tiond.?  due  19.61  and 

vestjgate  the  rondition  of  llie  <ot-  standing  with  no  funded  debt  alieari  outstanding  e  pital  wa,?  composed 

g  a'.erages.  ii.a  texti'e  hiisine.  .?  in  this  i-onutry.  of  iti  liaie  heen  paid  without  inur-  rif  10,7.60  shtire.?  of  .$100  jiar  \alue 

=e  from  the  ".'.fr.  Eehiiitin  eanin  to  Monire;il.  rup'ion  since  1929.  On  common  .''trir-k  6  p.e.  p-efer:  -  d  shares  and  64. .618 

mpared  w.tii  ,-;nd  after  stay  ng  here  for  ten  days  dixidends  haxe  been  jiaid  at  var,\  'ig  shares  of  no  par  value  eopimon. 

follows;  In-  -rrurnefl  to  New  Vorl.  anri  remark-  rater,  since  1921.  I'r  annually  pai-l.on  preferreri  ?tork  dividends  have 
I'tilifie.?  ,62.1  or]  to  me  that  he  woiilr’  nrit  touch  1928  to  1932  and  current  rate  of  ^  been  paid  reg  ;|arly  .since  inreption 


industry  with  annually  from  1933  to  date.  For  of  eonipan'z  i  i  1996.  Idvidends  on 


a  tr-n-foo’  pole."  continued  .\ir.  enur'u  .xom-huu-i  .-.I'lii  i,i.-,.i.  ion::  .n,r  |nia  common 
Do, id,  'We?  this  was  the  industry  reported  a  material  iinprovem.en-  iniscale  from  1 
which  .-g'l-  Charles  Go-dr, n.  and  hir  earnings  over  preceding  fiscal  '  ,  ,':r, 'On  present  r 
assoe'ate"-  made  a  sueers.'Tiil  one  in  net,  after  changes  anri  preferred  dix  i-i  been  fiaid  a 
sub.serjiiept  vear?"  .  ,  dends  being  equal  to  $6.9.6  a  s'oire  on  gnnually  f-or 


frnded  .Noxemher  3oth  1939.  eom.;  .' n>'  old  eommon 


After  a  trial  hetore  the  Co-jr'  r.f  sub.srrjiient  year?"  . 

King's  Bench,  xvhieh  lasted  three  .  — _  .  ,  —  irommon  stock  as  comparer!  withjber  1931;  .$.'1  share  annually  from 

xveeks.  fr.'tir  of  the  f'xr  aceused  xverr  recen’ly,  it?  influence  upon  finan-  't'-t*  share.  iFefiruary  to:  to  date.  For  year 

found  guiltv  in  the  f--adarona  fraud  r-a;  sentim.ent  ha?  been  held  to  a'  <  :i.iWj<liMii  (  eltinese  T  til.  1937  rom)ia',  reporter!  net  after 

ca.?e.  Found  guilty  were  Rox  An-  minimum  bv  development?  abroad.  ran'uiian  celane-e  ltd  ,  eeratf  ~  ends  equal  to  .$4  9fj  a 

derson.  Stadacona  president,  .6  c  M-ody’s  Advisory  Service  pointy  ig^,  g,  nrummc-ndville  cuehec  J 

Trew  of  Ottawa,  serretarx  .,-eas- j  ou-  -hat  the  market  last  week,  for  the  p?oduetinn  of  ce",,:o-.e  a  ee- '  I®''*'-,  V  '  I'm-  ’  " 

nrer:  R  P  r>attee,  a  dmertn-  and  '  the  m.o?t  par’,  seemed  to  he  perfect- larrifiefal  -"  i  yarn;- I 


assr, cates  made  a 
,f  subserjiient  years. 


■'  n>'|old  eommon  ere  paid  on  a  rising 
'  iniscale  from  V  7  to  February  1927. 
'."r.  On  present  <  nmon  dividends  have 
hx  i-  been  paid  a  folloxvs:  $4  a  sha.re 
'  "n  annually  fron  May  1927  to  .N'ovem- 
'ith  her  1931;  .$:i  share  annually  from 
Fefiruary  to:  to  dare.  For  year 
,' 1937  romii.T.  reported  net  after 


I  rohlem  ..  ..  ..  .  .  •  •  •  •  •  •  ■  In  the  .Maritime  Provinces,  xvhere 

Dominion  Bonds  Little  Affected  j^pp^  _,,pp,ii„.  j„ 

b>  IVvolopmenlp  ■  •  *  •  ^  ^  bnckwarfl  so(‘ti(tns  is  luuv  nr;n  in;; 

|Bnsines.s  Needs  "Green  TJght  completion  and  mrl.v  growtli  of  lui- 

I'or  Preparedness  ..  ..  .  .  ..  •’  tatoes,  fruits  and  liay  slmxvs  good  'je''" 

(  ol.  Ayres  Prge.?  ^  Immediate  promise.  In  British  Columliia  liene-  ii', Voitov?  , 

.Rteps  hx  I  nited  State;.  ..  ..  4  fjcial  rains  htive  fa'.leii  llironglioul  innr,  n4n 

Ro.x  al  Commission  Issues  Aiher-  ,,^p  province  and  crops  generally 

ta  Oil  Report . "  are  showing  verv  satisfactory  lu'o- 

W’hat  About  the  Future  of  Gold  press 

(Natl.  City  Bank) .  6|'  '  _  _ _ 

Hints  to  Investors:  Canadian  o-  •  1 1  tn 

Storks  as  War  Investments,.  7  Dig  Gain  in  Honcy  DcW 

War  Minerals  Not  all  Found  In  ;  53|g5  7  Months 

this  ( 'ountry .  8  ; 

The  Western  Oils:  Survey  Start-  Toronto  Bureau  VhVlTnanc.ol  Time.  I 

cd  In  South  Sa.^katuhpwan  ..  S  .  ,v  i  I 

T,  ,  ,  loronto.  — Monry  Drw  Liniitod  lu- 

'”1' h  r  "I'aaq  (>00?  q  P'"''-''  ineretises  in  hotii  sales  and! 

ed  by  Gotid  1939  rops  _  ,•  .  ,,^p  ' 

Investment  ftealers  In  F>lay  T’art  ’  '  r  .v  ' 

n”?', 

Tax  Collection  in  Western  Muni-  t"*‘>""*^^hefore  Vn  ’ 

. _ ..-while  profits  of  before  ui- 

cipalitles  Ga»n .  lit  .  ,  ♦!,;(- 

^  \*r.itTnti«rA .  coHie  fax,  woro  also  the  best  thir 


The  Consolidated  Mining  &  Smelting 
Company  of  Canada  Limited. 

ntVlOF.ND  no.  to 

NOTICE,  IS  llLRt  BA’  GiA  FN  that  a 


the  season  has  hern  late.  .?(  rdingin  (TeooT  5."olk°;, 

luicKward  secfiims  is  now  nmiin;;  ruonilM.  mduii;  Jnnr  3otb.  lo-io.  wjth  « 
uonifllet  if>n  and  early  growth  of  p(»-  bomiK  of  50  rrnt«  prr  «harr.  ha**  this  dov 


born  flrt  Irirrrl  p;$VHb!r  r>n  tfip  19th 

Inly.  1'^‘in.  to  of  record  .->t 

tho  clovr  of  bupinr.’iA  nn  Ihr  2i,'Tifl  day  cf 


By  order  of  the  Board 

J.  E.  RILEY. 

Secretary. 

Montreal.  P  O. 

June  17th,  P4n. 


Montreal  I^ifiht  Heat  &  Power 

CONBOLinAIEtr 


nrer:  H  P  Pattee,  a  rii'-ertn-  and  '  the  m.o?t  p, 

Fred  T  Graham,  o?  Ottaxx-a.  xvho  '  jy  xx-jilmc  to  ignore  the  xx-ar  nexx-s. 
■was  described  a.?  a  salesman  A  However, 
fifth.  Barton  .1  N'iver.  xva?  deeia-ed  rhoug'n  the 


and  fibre-  The  fi-oer 


However,  ’hex  ronelude  tiiat  even  Uiy.  ,^p  ^pp.|pgf,^. 


mentally  unf’t  to  stand  trial  half¬ 
way  thrrpigh  the  tr's' 

The  accused  were  ronvirted  of 
conspiracy  to  defratid  tnxolving  $3- 
429.494.  The  first  count  m  ’he  orig¬ 
inal  4-eoiint  indictment. 


n.'itjo'ia!  iin  tv.  and  a 


I  about  39  x  ea' 


■  I  yarn;. 

fontrollerl  ''l‘ 

?  perfected  I  Tip  Top  T 

(1  Canadian  made-lo-mea, 


with  .$1  47  sha-e  for  19 
$4.9.3  a  .share  nr  1937. 

Tip  'll  1  Tailor?  If*!. 


oi  s.  I.td  .  the  large.st 
■e  nianufartiirer  of 


Theory  <S-,  Practice  of  Valuation:  '  '  '  ,  ,,  , 

No.  38-IJabil,ties .  12  ' 

War  Shows  its  Effects  on  Money  •  "®'  fir=t  -  ! 

,0  Aggregate  sales  for  the  first  <  I 

V-  ^  sria  'imonths  of  the  fiscal  year  totalled  i 

Nex-s  From  Mtmng  Helds  and  g^gj„,,  $, ’,03.699  ,n  the 

F.atfsHra’l  Summary  of  Seruritv  !!  | 

Nex.-?  Fr^m  U.sted  and  I’nlisted  ^  '""""’a  , 'I"  ! 

,p  fallpcl  compared  With  alops 

‘  .  . •  "^|of  $7,171  on  the  p;ime  bapis  in  the 

preceding  yenr’s  period 


companv  fnrpTcrj  in  Uf28  Bnd.  ejothins  in  ‘  •  i3dB  operates  a  plant 


r'^lr>i'f3 1 ’Ci’q  ;p  expend]-  pince  thf^n.  operatinriN  ha^•e  expand-  m  Toronto  ;r  .j  id"  chnin  r 

rijre«.  fhip  pcTiod  of  bfjtrv  feelincr  rapidl\  and  widel''.'  ITofit^^  froni  ‘CiP  Ptorep  ai  ;t:renc]ep.  thr^ 
wdl  prrTvr  to  hr;vc  bceri  '''Ulv  »cpi- ;  ]r,2s_  thel^he  Dominioi  fnmpany  hap 


J  biL^  chain  of  cloth-  B^iri  cortirelli 


Investors*  Index 

B  A  Oil  7  Duff^rtn  Ravine 

D^'il  Telephone  1-3  >  Dufferin  Shipb  Tg 


that  thr-  market-  outhTok  Ip  first 


throtj^rhoiit  B  C  Powf»> 
ha,?  a  eon-  Tr 

(an  CfiT 


16  Dom  Foundries  16 

2  Ef»&te.Tn  St^el  5 

1 6  fleet  Aircraft  I 

7  Howard  Smi’li  I 


ing  greatly  accelerated  due  to  r<‘ 
arDiamem  iirogrttmmes. 


certamiv  not  iii)ll---h 
price-  are  likelv  to 


(iperat ion.?,  ’trolling  int( ’  -t  in  1  .S.  organiza-  C'ln  Cf.-i  Airways  3  imperial  Tob.-iccr, 


Can  Cottons 
Can  f  elan^se 
Can  Industrie 


inaj  d-coiinr  inGic. irif^nT.  rorta.nlv  nor  hull'-h  vgv  and  that  amounted  to  $18n.jfyt  Acain.^t  this  nwo.  formed  in  Ltn7.  , Can.  f'ottnn: 

,  pT'irr-'.  are  likel\  to  cac  ;Tf:ain  In  due  incomo  for  the  vear  .I'ompany  lia  pit  funded  debt  and 

Tork  Onmon?  j,,,,,,,  *2,982.676.. '  or  at.oiit  capital  .'.m,,  .$  t  ,n  16.990  of  .$  1 90  J-:" 

The  consensus  of  opinion  among  I'oor's  Advisorv  Scrv.rc  counsel  '  151,,,  times  greater,  Ceianrse  ha.?  tiar  7  pc.  ,  ir  u'alive  preferred  and  Cons  Sm?:i. 

the  Advisory  Servire;?  is  that  thf  •  cliem  ,  xvirh  areoiin'.'-  in  a  .trong  po-  no  ^funded  debt,  hut  liiere  is  out-  139.9ii0  sb.n,  ,..r  rio  iiar  value  eom-  Pi -e- 

stoek  market  xvill  con’inue  to  be  to  bold  them  iind'.-’  irhed  for  standing  $367,290  of  funding  ri.'i’!:  non  stoik  1  \  ilendt!  on  preferre-l  Pons  Diver 

governed  hv  psyc-nologiral  force.?  ,  th,  t'me  being  Nexeineles?.  they ,  gj  beginning  of  1936,  to  pre-jpaid  fror-i  ;.C.it)  of  empanx  in  Dom  TextiU 

rather  than  earning:',  prosper  t?,  ex  o,,  ,  gq,  ,?r.  in  =  t;!nce;i  w  hero  there  are  fprred  sharebolders  in  ?arisfartir,n  ■  1933  to  .i-in  v  103.1.  pavmerii  for 

though  industrial  expan:?ion  1?  fie- |  sub- tantial  borrowings  .'gainst  se  of  dixidend  arrears,  \l  end  of  la.sf  'urii  1''33  ,  imp,')  hui  dividend.?  rtom'  M®iTr 
ing  greatly  accelerated  due  to  r»-  curine:?,  tim  stren'-ihening  of  posi-  year  there  were  oulz.tatiding  $|o,- ■  resurnr d  1.  Rv  of  that  year  and  . 

armameni  iirogrttmines.  tion.?  through  .sufficient  liqiiid.ation  000,000  of  7  ji.e,  cumiihiiive  jirftci  -  ,  oi'i'cic'.!  p.i  it.-i.ory  19.'!6;  paid  rc-  i.ii.n. 


1 6  Int .  H vdro  .  . 

16  Lind^ny  (C.W 
5  Maplf*  L  M.  . 


Tnf)t  ivr  I  Mt  1  Dry  Docks 


'The  Trader”  in  B.arron’;?  feels  <in  I'tiilU-.?  in  order  to  place  tieeounl.?  red  stock  tmd  36fi.lf.9  sliare.s  of 


that  life  must  go  on,  and.  as  ;i  con-  on  a  fully  paid  for  liasis 
sequrnen  incrca.siiig  a!t>iiion  i.? ,  lirookiuii  i-'s  I-iconomic  : 
bound  lo  1)0  g’ivi  n  to  domestic  jiroli-  of  llie  opinion  rp'at  tiie  I'li 
lenis — tin*  doniintini  factor  of  wliich  i-.xpan.-iiin  pi'o:- p( ct.?  litiv 


on  a  fully  paid  for  liasis  par  value  eoiiinion  .?toi-k,  l''.'el'(';'.'ed  leeut.'  pai,| 

lii  ijokiuii  )•'.?  I-h.onomic  Service  iir.' ,  .?tocl-:  (  an  ie.;  it  pitrFcipat 'ng,  provi-  atid  .l,■luu::l 
of  Hie  opinion  I'lrat  tiie  riiioil  States’  .sion  under  wliieii  Pi  per  ce:ii  of  e’ i,v 


lenis — tin*  doniiniiiii  factor  of  wliich  i-.xpiin.-jiin  pi'o:- p(  ct.?  litiv  onl.v  lie-  net  etiin 

is  unqiie.sl  ioliahly  llie  retiiinamen!  gun  to  niati  liulize,  tinil  llitif  too  deiids  ai 

pl'iigrainnie.  Tliu.?  In-  feel.?  Hie  jm-  nnn-li  ;i  1 1  eiil  ion  should  iioi  lie  fo-  tirlear.s  v 

tent  iiililie-.?  of  Hn-  tiu.smes.s  Iniom.  1  iiss,  d  on  Hie  iialHi*  wtuiiig  in  Eu-  giiiUiU'-’ 


tent  iiililie-.?  of  Hn-  tiu.smes.s  Iniom. 
resulliiig  from  such  .111  expansion  m 
the  lie.iv.v  goods  iiniuslry.  render.'- 
doubtful  me  validilv  of  lioldiiig  < asii 
over  w  idl-clnisen  eqiiilies. 

"M.i'.’’  wriiiiig  in  Tlic  .Annalist  i.? 


rope.  .As  a  i-i iti ?t  iiuciici-.  Hiev  iidl  fei  red  liavi 
Hum  He-  oiillook  vviiriiints  ii  fiiiidy  ami  Hn*  foi 
cons:  1  Ill-live  alHiuil)*  011  Hie  pari  ol  ir.i.?:  Hi:!6 

inveslors.  19:’, 7  -liD  < 

11.  \i.  G.'irilcy,  Inc.,  counsel?  in-  19:19  ,60  c 


el  earning,?  after  pf  i'ei':  <-,1  divi 
etids  ai'e  (list  riliute.l  exii  ii.  Since 
It  ears  were  cleared  up  ;il  Hie  lie- 
iiiUiUL'  of  i;i:;6  dividi-ml,,  011  p.e- 


;,t'.it)  of  empanv  in  Dom  Textile 
V  193.1.  Iiavinepl  for  Del  l.-n-iUariH 
ino,'|  bui  dividend.?  riom'  M®mr, 
Hv  of  ihal  year  and 
it.'i.'iry  1!i-’i-6;  paid  rc-  1  n  n;{ 

(PI  common  slock  3.6  Aniivja  . 

,  I '■3.6.  Augil'!!  E'3  1,  'Miiili'-M  .  . 

1  .i  cents  (|uar-  in,„id.,-id  . 

-  I  1937  I'l  dale.  Ex-  B  la.-mi.e;  . 
siuire  iiaid  .i.mu-  • 

lld'r’.i.a;  .  ’.  ’. 

‘,-,;ioiineenn  iii  is  ni  i.l  ■  ’  iie'iei-vii!'-. 
■'.Itudiie.''  A  ;1l('el  I  Id.  ,  ,, 


Srnfiters  I  .Nfllion-il  llinft  6 
H  .  .  I  Nal  l  Steel  C/ir  I 

Pirer  3  Nal  l  Brewe.riejf  7 

Divermlied  5  Rantepec  Oil  IS 

Textile  .  16  Renrnan<i 

I'-ilIanH  I  Shawmjj?'Tn  7 

^nrp  S  S  Can  Fower  S 

\!r>»i-arq  6  T,p  Top  Tulor^  16 

’I’liin:;  and  Bil  ('oni|>iinies 


Isj  HOMi;  (HIi-BR \ZFAI 

I  I  AVith  the  recent  fishing  ,1ob  safe- 
I  i  ly  out  of  the  way.  Home’s  test  of 
7  j  the  Brazeiti  field  has  resumed  dnll- 
j  ing  last  week  and  reported  depth  of 
I  ;  8583  feet  on  Jnne  14lh,  The  well 
i  !  was  last  reported  in  Fernie  shnles 
'j' j  and  there  i.?  a  feeling  abroad  t'nat 
7  j  important  news  is  brewing  at  fhi;, 
13  promising  wildcat  test. 


Ifith  Ouarterly  Dividend 

Notice  is  hereby  (uxkn  that  a 
dividend  of  thirtv -eight  cent?  per 
share  (being  at  the  rate  of  one  dollar 
and  tiftv  rents  per  .iimiini  on  the 
no-rar-\a!nc  i  onmion  sliares  ol  the 
Companv  presentiv  issued  ind  paid 
up  for  r|uarier  end.ng  ,|une  29th. 
1940,  ha?  this  day  been  declared 
to  f  Itarcholdcr?  of  record  ,(une 
29rh  1940.  on  the  Montreal  and 
London,  Hingland  registers. 

Dividend  i  heques  will  be  mailed 
to  registered  shareholders  July 
3 1st,  1940 

By  Order  o.  the  Board 

C.  C  PARKES 
Secretary 

Montreal.  June  1 7th.  1940. 


Montreal  Lnkt  fhat  *r  27S,09? 

g/if  and  etec.trints'  funomfn.  r/pr^s^nting  a 
pnpu'aitnn  fii  !  in  tk*  fiJ7v 

f\paltt\^s  in  Ci^v  of  Montrea' 


I  3  McMn.rmar,  .  . 

I  >•  1  Nitl'l  M.ilartir  . 
1  *>  Nc^ rt  }i.  J  .nipi  re  . 
1  J  <  )nick'.’'.  .... 

I  'j  I’l  iV(»t»“<*r  .  .  . 

I  i  Rrestoii  I  ,ist  . 

I  ►  Pencil. 

)  5  '  .SjiijtJ  Kiver  .  . 

.SiMon  .... 

1  '»  .Sla<!<»i;4j|  Hr*  .  . 

I  i  .Siiijtli 

M  Stur-.M’oii  l<iv«*i’ 


li.- 

foiliiwiii'; 

iiM  I'e'p  iH 

:u'  e\  Ihal  ail 

pt; 

!.6  .$1  91  ; 

I'l:;.;  ■).6 

e<-ul.!;  I'l'  Hie 

ecu: .? ; 

l')3'x  61 

((■lit:;;  io:'  Utr 

eeni?; 

i''io  $1.1); 

On  cil.'. 

Rtill  of  tbr  opinion  that  ovon  thoimh  tojinodiatp  trond  trndors  to  main-  rrnnrjtnn  .^rock  dividends  vsoro  ini- 
busincss  now?  ha?,  in  ?omP  r^^pori.-,  tarn  th^n*  ]on-  po.cjiinn^.  and  major  tjatod  in  Utib*)  \iiib 


been  of  a  more  favorable  character  trend  traders  to  do  lJkcwi.«e, 


;paid  for  that  year  andrOlso  in  I'jC 


fully  p:iifl  ’ 
int  loavin- 
ly  paid  coi:. 


'  •f.i:u('riv-‘  ‘V  I  ni.  )  M;U.wuc  .  .  m  stur-.M’oi,  :<,vf 

J-  J  Vijii  r  <:,‘i;u*ui  .'•'.lai’cs  I  fxh-*  <  ,,ii  .  . 

),-|Ve  IICCP  lullV  Jiai'l  <.,.lh'-li  C*-)l*’  Ii  |3  lelir.i.m  (,,,1,1 
s.ork  iJiir-  ij  , .  u,  v.uiu,.,, 

llC’jT  ar''  now  I.^lanH  .Mocinlrtin.  M  OiIh 

..■ion  share?  o'listand-  .hlmi  Qii-h?c  i3  v.nia  . 

■  .,111-.  ,  (cnntanav  R?l!?  it  Wall-  -Nm)il?l 

balance  of  ll.li  i  part-  Mrinivr?  Tor.  n  xx  imnum 

on  sh3,r68.  I.McKenzio  R.  L. .  ISlU'endigo  .  . 


WAITE  Aii.ULET  MINES,  LIMITED 

DIVIDEND  NOTICE 

Noiice  i!  hen  iiy  (jivcii  (i  nf  tin  iiilerit.i  dntdend  (if  Tile  ” zr  sitiire, 
pavtiliL*  in  ('iin.nli  i  i  I’li.td!,  liiis  li'*t'ii  (Iccltirad  by  Hn*  D’/cefurs  nf 
'.’ii  i  L'l'  MCxi.S,  Li'IIl  EB,  pyn.lil.-'  July  L6tli.  I,.  ,  «o  slinie- 
hid.L  r*,  (if  rcfu.:!  at  iiic  cl.iig  of  Iv.isLtc  .s  .Jii:ii>  ‘J31'i,  l!t!0. 

I  Li  oril.  r  of  Hn*  R.mr,!. 

.t.  E.  Bi{  \m’ii;i  ii. 

.  .Seerelnry. 

rnronlo.  Out. 

.lime  12th,  I!)  10. 


